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The black line shows the closing average mis of fifty stocks, half industrials and half railroads. The black area sheie 7 ery week thé 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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Specialists in High Grade Local come With Nation-Wide Distribution 





SPECIALISTS IN 


Industrial Preferred Stocks 
Corporation Bonds 


Sugar Stocks 
Public Utility Securities 
Oil Investments 


And all Securities of the Rocky Mountain Region 
4 TO 12% 


1} is the range of yield on this diversified list of securities which combine 
| safety, marketability and considerable prospects for enhancement in value. 


Further particulars on request 


SCHORB, BALLOU & COMPANY 


First National Bank Bldg. Denver, Colorado. 











KANSAS CITY SECURITIES 


Our organization is equipped to render 
prompt and accurate service on all local 
securities. 


We invite inquiries and will be glad to 
have you avail yourself of our services. 


STREET & COMPANY 
Kansas City, Mo. 

















NEVADA SILVER 


SECURITIES 


Offer unusual opportunity for i diate inv 
Geologic Reports, Maps and Data 
furnished upon request. 


Send fer Circular “A” 


WM. CHEADLE BORCHERS 


Bends aad Investments 


06-10 Trust and Savings Building 
LO6 ANGELES, CALIFOBNIA 

















September 2d to September 30th. 


From any angle “Old Hickory” leads the world. It 














SELECTED LIST OF PAPER , INVESTMENT 7 


| Riordan Howard Smith Brompton 
Abitibi Dryden Whalen 
Spanish River Laurentide Metagami 


North American Pulp 





We are specialists in Canadian Pulp and Paper securities 
and would be glad to offer advice,as to the various merits of 
the above-mentioned compar izs, giving you the maximum 
benefit of our experience, which has extended over many 


years. 
Tousaw, Hart & Anderson 
Members Montreal Stock Exchange 


6: St. Sacrament St. Montreal, P. Q. 

















Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Building, Montreal 


























The oldest and largest investment house in 
Northeastern Pennsyloania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
North Michigan Water Co. Ist 6s 
Sheldon Axle & Spring Co. Ist 5s 
Address Dept. “*A-20" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 


New River Co. Pfd. 
Consumers Ice. Co. 








Brooks Bldg. Scranton, Pa. 








The Government 
Advances 


the Sale Date of 
OLD HICKORY 


To permit interested manufacturers seeking room for expansion to complete their surveys of 
this enormous plant; to afford the manufacturing public a further opportunity to take advan- 
tage of this extraordinary sale the Government advanced the closing date for receiving bids from 


ABLE equipment and surplus property now available. 
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Interest is Growing 
in Canadian Pulp 
and Paper 


Canada has two things 
that the rest of the world 
must have They are 
pulp and paper. 

You know perhaps that 
Canadian pulp and pa- 
per shares have risen 
phenomenaily « value 
during the past tew 
months. This advance 
is a good indication of 
the sound investment 
qualities of pulp and 
paper Bonds and De- 
bentures, for they rank 
senior te both preferred 
and common shares. 
We can offer you sound Bonds 
and Debentures of established 
Canadian pulp and Raper en- 
terprises to yield American 
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Investors from 634% to 9%. 
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represents more than a mere sale of equipment and 
surplus property—bigger than any mere plant—with- 
out question the MOST GIGANTIC INDUSTRIAL 
SALE EVER OFFERED by the War Department. 


Beyond its enormous equipment and production capac- 
ity it offers an incomparable opportunity for the pur- 
chase of a COMPLETE, MODERN INDUSTRIAL COM- 
MUNITY. 

Varied Industries, regardless of size, will find at “Old 
Hickory” the long looked for NEW location, with 
EVERY facility for IMMEDIATE and FUTURE needs. 
Power, water, area, coal and local resources all are 
there in abundance. 

The location alone is ideal; on the Cumberland River 
15 miles from Nashville, Tenn., served by three rail- 
roads, and in close proximity to three apparently in- 
exhaustible coal fields. 

No manufacturer or group of manufacturers can af- 


ford to overlook the enormous quantity of MARKET- 


To technically consider the various interesting and 
important details in an advertisement of this size would 
be unfair to the advantages and possibilities of the 
plant. 

Detailed information on the sale of this plant and its 
equipment will be furnished on request to the address 
below. 

If your engineer has not seen Old Hickory; if you 
have not investigated the manufacturing odagechtny 
of this plant; its attracive location, and the prev 
ing labor conditi in the immediat vicinity you are 
overlooking a plant sale that is bigger in potential 
possibilities than anything the Government has ever 
offered. 

Investigate Old Hickory; pool your interests with 





other non-competitive manufacturers to buy the plany 


in its entirety; write for detailed information and 
permission to inspect—and do it NOW. 
This sale closes September 30th, 1920, 12 M. Eastern 


Standard Time. a 


ORDNANCE SALVAGE BOARD 


WAR TRADE BUILDING, 


WASHINGTON, D. C. 
















We suggest you write for our 
current edition of Investment 
Reco: tons. 81 
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Securilies 
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CORPORATION 


a. 3 M AT ED 
165 Broadway New York 
Tel. Cortlandt 3234-5-6 


Vw TOC E VV UV VU OVI 


(pA 4 A. * 24 dd & 6 44 *® 4 en ld bie YY) 









| BROKERS _ 


E offer a participation in under 


writing an oil issue of exceptional 
merit that courts supercritical investigation. 
Excellent property, well located. Produc- 
tion 3 times dividend .requirements. Pay- 
ing 24%. Progressive, yet conservative 


AN ATTRACTIVE CONTRACT 
offered reputable brokers. 


CHAS. E. BALL CO. 


50 E. 42nd St. 


New York 
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Annalist Business Index Points to Improved Conditions 





No Forecast Is Yet Possible, but Indications Are That the Slump Is at an End and a Revival of Activity 
_ Will Come in the Spring—Formula for Deriving the Index Line Is Disclosed 


| pence cacy that the slump in business is 
nearing an end and that a revival of activity 


may be looked for in the early part of 1921 are con- — 


tained in THE ANNALIST Index Number of Business 
Conditions for August. No actual forecast is justi- 
fied yet; other conditions must be fulfilled; the in- 
dex numbers for September and October must show 
increases over those for July and August before 
the mdex number for the latter month may be 
truly designated as a forecast. 


For the first time, however, since November of . 


last year, the current index number is a potential 
forecast of good times to come. For the first 
time since THE ANNALIST introduced this study in 
the annual number of this year, as a possible con- 
tribution to the problem of solving the movement 
of business cycles, the opportunity is presented to 
test the accuracy of its application to present con- 
ditions. The formula for deriving the index num- 
bers and determining the relations among these es- 
sential to a forecast was devised from a study of 
the past. Applied to any of the years from 1903 
to the outbreak of the World War in 1914, its ac- 
curacy has been unfailing. Today this accuracy 
may be measured by the facts themselves as they 
develop, and the index must stand or fall by the 
test on which it has now entered. 

Because this is so, there will be repeated here 


Now the System Is On Actual Trial 


the explanation of the origin and operation of the 
graphic presentation of the index numbers in the 
form of a Business Index Line which was given 
when this study was introduced and again when 
the form of presentation was altered in the in- 
terests of clarity. In addition there will be dis- 
closed the very essence of the formula itself, here- 
tofore, the secret of .the originator, so that those 
who. are interested may submit the line to the 
closest acrutiny and criticism in its period of trial. 
Accordingly, to quote the earlier explanation: 

“The curve (Business Index Line) has not been 
designed to indicate the smaller fluctuations which 
may occur in any separate line of business, to fore- 
cast a specific labor shortage, a bumper crop, a 
failure of transportation, or any of the thousand 
details on which the course of business depends. 
Its purpose is to discover and to disclose reason- 
ably in advance of the movement those long swings 
of prosperity or depression through which it is 
conceded business progresses in cycles. It is de- 
signed to advise in advance of a sustained period 
of prosperity and to warn of the approach of busi- 
ness depression. 

“The system is based on the assumption that 
the movement of prices on the New York Stock 
Exchange ac urately reflects the trend of * usiness 
to this extent: that long upward swings of the 


Business Index Line 


market cannot occur in times other than of gen- 
eral business activity and prosperity, nor sus- 
tained drops in times other than of widespread de- 
pression. By long swings are meant those continu- 
ous movements which, despite minor fluctuations, 
record notable changes in stock price levels. 

“The formula on which the curve is drawn con- 
siders the monthly variations of five factors: 
Bradstreet’s Index of Wholesale Commodity Prices, 
pig iron production, bank clearings in New York 
City, bank clearings outside of New York, and the 
interest rate on 60 to 90 day prime commercial 
paper. An index number is obtained for each of 
these factors monthly, showing the variation of 
each from what may be called its own normal base. 


For instance, the production of pig iron may be 
expected to increase from year to year due to the 
normal growth of the industry to meet the gain in 
population, the spread of building and the general 
expansion of the country The index number 
shows whether the production has exceeded or 


fallen below this normal growth.” 
Four months’ averages of the index numbers of 


all five factors are found and combined to form the 
final Business Index Number by this formula: 
250 
—_ —_ — — oP Nx te Business 
— bone OOLF = index 
(2CP4800) x (1k +600) x (2 455 + ) we. 
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Percentage Relations of Index Numbers at Turning Points in The Annalist Business Barometer 


Upward Movements 















1903 | 1904 | 1907* 1907-1908 1910* 1913* 1914-1915 1919* 1919 1920 
* Index Numbers. | Index Numbers. Index Numbers. Index Numbers. Index Numbers. |. Index Numbers. Index Numbers. Index Numbers Index Numbers. 


Actual Reguired.| Actual Reguired.} Actual. Required.| Actual. Beguired.| Actual. Reguired.| Actual Required.| Actual Required.| Actual. Required.| Actual Required.; Actual Required. 














Aug. 83.7 83.7) Apr. 126.0 126.0) Apr. 53.9 —53.9| Oct. 58.7 58.7 | Apr. 73.9 73.9] June 69.0 69.0) Oct. 110.0 110.0) Feb. 73.6 73.6|Sep. 61.2 61.2) July 36.4 36.4 
Sep. 87.4 84.5) May 128.0 127.3; May 55.2 54.4) Nov. 61.6 59.3] May 74.9 74.6| July 70.0 69.7] Nov. 122.0 111.0) Mar. 77.9 74.3| Oct. 63.3 61.8} Aug. 36.8 36.7 | 
Oct. 96.2 4.5) June 139.0 138.6) June 57.5 59.6; Dec. 71.1 66.5) June 75.5 81.3} Aug. 71.1 75.9] Dec. 153.0 131.8] Apr. 83.3 —84.1| Nov. 66.7 68.4] Sep. 40.0 
Nov. 107.8 105.8} July 154.0 152.9) July 59.1 65.6] jan. 92.0 78.2) July 76.5 = 89.4| Sep. 74.1 83.5] Jan. 189.0 168.3) May 87.1 92.5 Dec. 65.6 75.2 Oct. 44.0 








*Note that the potention forecasts indicated by crosses in the chart for the years 1907, 1910, 1913 and 1919 did not result, as both chart and tabulations show. 




















CP standing for commodity prices, IR for inter- 
est rates, P for pig ivon production, NYC for New 
York bank clearings and OC for clearings outside 
of New York. 


THE REASON FOR A FRACTION 


The necessity for a formula in fractional form 
will become apparent when it is realized that rising 
commodity prices, increased interest rates, and 
growing volume of bank clearings, while present 
in times of prosperity, are precursors of a change 
in the business cycle and are most emphasized just 
before a period of great business activity and ex- 
pansion gives place to one of depression. Rising 
prices, increased interest rates and swelling bank 
clearings should, therefore, reduce the index num- 
ber if this is accurately to forecast the following 
phase of the business cycle, and it is obvious that, 
by placing these factors in the denominator of a 
fraction, their movement is made to result in the 
lessened index number which is desired. Converse- 
ly, when these indicators fall away from normal 
the index number should increase, showing that the 
period of depression is nearing an end, and this is 
just what happens by the use of a fractional for- 
mula. Without the use of a fraction the index 
number would indicate coming depression by its 
rapid rise and approaching activity by its swift 
descent. It would be equally aecurate but less legi- 
ble when plotted graphically. 

Why the fraction, however, should have for a 
numerator the constant 250, remains to be ex- 
plained, as well as why the factors should be in- 
creased, in two instances by 600, and in the third, 
by 700. The explanation is that this weighting of 
the factors tends tg smovih out the index line when 
the index numbers are plotted on a chart and, so, 
makes it more easily read. The change from 600 to 
700 in the third factor is to reduce its importance 
slightly in relation to the other factors and was 
purely the result of experiment just as the entire 
formula is purely an empirical device derived by a 
study of the past relations of the factors involved. 

The product of 600 times 600 times 700 is 252,- 
000,000, or, the ciphers being ignored to facilitate 
computation, 252. It is clear, then, that if, in the 
averages derived for any four months, there were 
no change from normal in any of the five factors 
employed in the formula, the fraction would be- 
come equal to one, that is 252,000,000 divided by 
252,000,000 and the index number would remain at 
100 per cent. Any movement frem normal in the 
averages of the five factors is instantly reflected 
in the fraction, although, as has been explained, in 
minimized form. But, since 250 makes for greater 
ease in computation than 252 without occasioning 
more than a slight change in the accuracy of the 
fraction, 250 is employed as a numerator instead 
of 252. 

One feature of THE ANNALIST system remains 
to be explained: that is, the method of making the 
four months’ averages. It has been shown that 
the introduction into the formula fraction of the 
constants 600 and 700 tends to smooth out the plot- 
ted line of index numbers. It does so to such an 
extent that it was found desirable to accentuate 
somewhat the changes in the averages from month 
to month. This was accomplished by taking the 
index numbers of each of the factors for any three 
months, such as January, February and March and 
adding to them the index numbers of February, 
March and April to determine the April number. 
The May number was then arrived at by dropping 
the January number and counting the February 
number only once but adding the May number and 
counting the April number twice. 


A TABULAR RECORD 


In the accompanying tabulation the index 
numbers of all five of the factors are given from 
January of this year to date, together with the 
actual deviations from normal, from which they 
are derived. Column I. shows deviations from 
normal and consequent average index numbers of 
commodity prices; Column II. shows these facts 
in relation to interest rates; Column III. shows the 
same facts for pig iron production; Column IV. 
for New York clearings, and Column V. for out- 
side clearings. Column VI. shows the sum of 
Columns III, IV. and V. combined according to 
the formula. Column VII. shows the resulting 
business index number and Column VIII. shows the 
high and low for the corresponding month of the 
list of forty investment securities listed on the 
New York Stock Exchange. This list comprises 


the following stocks, all issues being common ex- 
cept where specified as preferred: American Can 
Company preferred, American Car and Foundry, 
‘American Hide and Leather preferred, American 
Lecomotive preferred, American Smelting and Re- 
fining preferred, American Sugar, American Tele- 


phone and Telegraph, American Woolen preferred, 
Anaconda Copper, Atchison, Topeka and Santa Fe, 
Baldwin Locomotive preferred, Baltimore and Ohio, 
Bethlehem Steel, Consolidated Gas of New York, 
General Electric, General Motors preferred, Great 
Northern preferred, Illinois Central, International 
Harvester, International Mercantile Marine pre- 
ferred, International Paper, Louisville and Nash- 
ville, National Biscuit Company, National Enamel- 
ing and Stamping preferred, New York Central, 
Pennsylvania, People’s Gas, Chicago; Philadelphia 
Company, Pressed Steel Car, Pullman Company, 
Sears-Roebuck, Southern Pacific, Studebaker, 
Union Pacific, United Fruit, United States Rubber 
first preferred, United States Steel, Western 
Union, Westinghouse Electric and Manufacturing 
and Wilson & Co. 


HOW THE FORMULA WORKS 


Reference to the tabulation will aid in making 
clear the method of deriving the index number. 
Taking the most recent one, that for August as 
an example, it will be noted that the commodity 
price average for this month was 70.6. Twice this, 
or 141.2, plus 600 gives 741.2, the first factor in 
the denominator of the fractional formula, The 
average for interest rates will be seen to have 
been 322.7, and 600 added to this, or 922.7, gives 
the second factor. Column VI. shows that the 
combination of averages in the third factor was 
293.2, and adding 700 to this we have 993.2 for 
the complete third factor. Now, 741.2 times 922.7, 
the product of the first two factors, gives 683,- 
905.24, and this, multiplied by the third factor of 
993.2, gives 679,254,684,368. Dividing this into 250,- 
000,000 produces the index number, 36.8 plus. 

So much for the method of deriving the index 
number. For the benefit of those who may not 
have seen the earlier explanations, the methgd of 
determining when the index numbers indicag an 
approaching turn in the long time trend of the 
stock market, and, consequently, in the business 
trend, will be repeated. To quote -the earlier ex- 
planation: 

“In the first place the movement of the line, 
(the plotted representation of the indices), either 
upward or downward, records the tendency of the 
steck market and, consequently, of business trend, 
but alone it is not sufficient to determine the exact 
moment of change when a long-continued upward 
a long period of depression is about to 
begin. Minor fluctuations may cause an ascend- 
ing index line to pause momentarily or even to 
start downward. They may send a descending line 
abruptly upward. It is essential to know without 
awaiting the actual occurrence, whether the down- 
ward move is truly only a fluctuation or whether 
it indicates a long pericd of recession, and whether 
the upward move is of minor import only or 
whether it forecasts the beginning of a season of 
prosperity. 

“In developing the line, therefore, it was essen- 
tial to devise means by which the nature of these 
movements might be determined. That by which 
the forecast of an upward movement is determined 
may be considered first. Study of the chart for 


rise oO! 


former years disclosed the fact that real upward 
changes of the index line, i. e., forecast of long sus- 
tained periods of advance and not mere fluctua- 
tions of the line, invariably showed increases in the 
successive index numbers of the first three months 
of the rise, which could be scaled according to the 
The index number of the second 


following rule: 





more than 110 per cent. of the index numlx 

the month of the turn and also more than 108 jx« 
cent. of the index number of the first month of 
the rise; these conditions to be confirmed by the 
index number of the third month proving to be 
more than 110 per cent. of the index number of 


f 


the second month. It is clear, therefore, that the 
index line will not indicate a sustained change in 
the movement of stock market prices, and, conse- 
quently, of business trend, until the end of the 
third month after the turn. But, inasmuch as 
actual movement in the stock market and in busi 
ness lags a month or nwre behind changes in the 
index line, the forecast is actually obtained in ad- 
vance of the actual occurrence.” 


HOW CROSSES ARE PLACED 


It is evident that, given an upward turn in the 
line such as has now been occasioned by the August 
index number, it is possible to cormpute the point 
which the September number must attain on t 
chart to fulfill the requirement that it be mor 
than 110 per cent. of the Jyly number and als: 
more than 108 per cent. of the August numbe) 
This point has been indicated by the placing of a 
cross in the September column of the chart. But 
it is clear that the minimum required increase, i. e., 
more than 8 per cent. of the index number for th« 
preceding month, may be exceeded by the index 
number for the third month. Instead of being but 
just above 108 per cent. of the index number of 
the preceding month, it may reach 115, 120, or ever 
a greater per cent. Sinee the eross records or th: 
chart the point to which fulfillment of the min 
mum required increase would bring the line, it 
clear that if this increase actually exceed the 
minimum, the line will rise to the left of the cross 
not passing through it but passing through an 
imaginary line extending to the left of the cross 
In other words, the cross marks the level on thé 
chart which must be attained, and passage of the 
index line to the left of the cross indicates that 


it is more than fulfilling requirements and is at 
of 


taining a percentage above the index numb« 
the preceding month greater than the rule de 
mands 

Consequently the magnitude of the Octobe 
dex number essential to fulfill the conditions of 
forecast cannot be determined until the 
index number is known, although the inimum 
magnitude of the October number can be foretold 
if we assume that the September number attains 
it minimum magnitude and no more. This number 
for October will be found recorded beneath the 
chart although no cross has been placed on the 
chart, since the October number must exceed its 
minimum by 110 per cent. of the amount by which 
the September number may exceed its minimum. 
Every rise in the line is a potential forecast of a 
long-time upward movement of the market and, 
consqquently, of business but it is apparent that 
there must be upturns of the line, as there have 
been in the past, which prove to be mere fluctua 
tions so that crosses placed to mark the point of 
forecast will be left suspended in the air, so to 
speak, the line failing to reach them in the re- 
quired month. It may be remembered, however, 
that the line cannot touch a cross or pass above 
it to the left without fulfilling the conditions neces- 
sary to a forecast. 

To determine the forecast of a downward trend 
the index numbers of only two months instead of 


Sept De} 


Continued on Page Stan 
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Bank Acceptances | 
One of the safest and by all means the most liquid : 
short term investment. | 
6% to 64% 
may be secured on accumulating funds. Various 
maturities up to four months. 
Ask for list TA-338 
| The National City Company 
Main Office—National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in More than 50 Cities 
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Business Disturbed by Dwindling Cash Payments 





High Bank Rates Make the Discounting of Bills a Costly Instead of an Economical Practice 


Growing That Discounts Must Keep in Line With the Cost of Credit to 
Any Inducement for Prompt Settlement 


Offer 


ANY merchandise customers who paid cash 

are now taking the full time allowed them 
on their bills, because it no longer pays them to 
anticipate. While the money tightness is respon- 
sible for delay in meeting obligations, it is true also 
that the advance in money rates has reached a 
point where it is entirely unprofitable in some in- 
stances, and barely economical in others, to take 
advantage of a cash discount.” Strictures in selling 
terms enforced by sellers when the market was in 
their favor resulted in the pruning away of dis- 
counts and other buying concessions, and high 
money rates have added the finishing touch. There 
is a growing sentiment in merchandise circles that 
cash terms must be revised or elso go by the board 
entirely. The suggestion has been made, in fact, 
that, if money rates continue to fluctuate, mer- 
chandise discounts given for cash must also be 
more elastically arranged if they are to continue 
to be inducements for prompt payment. 

During the war and as long as a sellers’ mar- 
ket prevailed sharp changes were made in cus- 
tomary discounts. What happened in the woolen 
trade occurred in many other major lines. The 
woolen mill agents had been accustomed to sell 
goods for delivery in February, March and April, 
and collect payment for them as late as Nov. 1. 
This enabled the clothiers and garment manufact- 
urers to sell merchandise and get money with 
which to meet their bills when due. When wool- 
ens were at a premium the selling agents took ad- 
vantage of the opportunity to obtain more favora- 
ble arrangéments, and terms of a bare thirty days 
net were quite generally adopted. For anticipation 
of these bills interest at 6 per Gent. was allowed. 
But little profit has attached to borrowing money 
at more than 8 per cent. to anticipate at 6 per 
cent., and as a result eustomers that have to meet 
such arrangement aré taking the full time allowed 
them on their bills. 


DISCOUNT RATES TOO LOW 


Selling terms were not quite so fair in other 
instances. Underwear buyers were‘called upon to 
buy goods for Fall if February, 4nd meet their bills 
months before they got thé merchandise. Shipping 
difficulties added to the troubles of other buyérs, 
who were also compelled to pay for merchandise 
which would not be delivered for weeks, and possi- 
tly months. Now that transportation conditions 
have become easier the chief problem with both 
manufacturers and distributers is to keep a sat- 
isfactory amount of réady money on hand with 
which to financé their operations. The credit ma- 
chine has slowed up all along thé line, and the 
backed-up waters of indebtedness are putting a 
severe strain on the pumping of that machine. The 
iGea many merchandise credit men are entertaining 
is that to ease the strain some way must be found 
to attract prompter payment of obligations. As 
long as money rates are what they are and dis« 
counts for cash are not based on those rates, but of 
the old interest raté of 6 per éent., it is felt that 
sufficient inducement is not offeréd to a customer 
to anticipate. 

The rate of 2 per cent. off for payment in ten 
days is probably the most common merchandise dfs- 
count. It is applied almost withoat exception to 
the sale of cotton goods, and on many other arti- 
cles in the dry goods classification. If the buyér 
who gets those terms can turn over his meérchan- 
dise in a month, he can effect a little saving by 
anticipating his bills even at the present money 
rates, but if it takes him longer he loses by making 
prompt payment. 

For loans at present a deposit of 20 per cent. 
is the usual amount required. This brings the 
actual bank interest rate on mofiey fo 9.60 per cent. 
if the loan is negotiated at 8 pér cent., and to 8.4 
per cent. if 7 per cent. is charged. The merchant 
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or manufacturer may be able to convert his accept- 
ances into cash, but this collateral is closely scru- 
tinized at present, and even choice paper refused. 
This in itself proves a big difficulty for the op- 
erator who wishes to meet his bills promptly. 


Where collateral is used as a basis for obtaining . 


a loan stories are current in wholesale circles of 
guarantees being asked by banks of double or triple 
the sums required. The complaint was heard re- 
cently that in order to obtain a loan of $5,000 one 
bank required a customer to put up $18,000 in first- 
class securities. In such circumstances the toll to 
be paid for borrowed money is even greater, and 
the desire of traders to economize through dis- 
counts even less. 

A sharp distinction is drawn in discussing dis- 
counts between the ordinary trade discounts and 
those given for cash. In many trades a very re- 
spectable concession is made as a matter of course. 
Evey one receives it, even: though the discount pe- 
riod may lapse before payment of the bill. But in 
addition to this discount there is the cash discount 
by which the anticipation.of accounts due is en- 
couraged. The difference between the two is that 
one is given and the other earned. Considerable 
opposition is usually offered by buyers when the 
question of eliminating the so-called trade discounts 
comes up, but as they mean nothing the desire to 
have them kept up has always been a puzzling 
matter to sellers. They are willing to concede that 
where an accounting system has to be changed by 
reason of these discounts being discontinued there 
might exist some excuse for continuihg them. Oth- 
erwise there is no gain or loss as a result of lop- 
ping them off. Sellers are equally in the dark as 
to the reasons governing the discount practice of 
many retail stores. Time and again these stores 
have protested against the removal of discounts, 
because, they say, their chief revenue comes from 
them. 

To add interest to the subject of discounts came 
the ruling of the Department of Justice that dis- 
counts of more than 2 per cent. would be “ viewed 
with suspicion.” The department, it seems, got 
wind of distount adjustments being made to cover 
large margins between cost and selling prices. In 
such cases, the department reasoned out, a prof- 
iteer might readily be able to show a high -price 
paid for an article, whereas the discount received 
would make the cost much lowér. Not much upset 
has been caused in trades whéré higher than 2 per 
cent. discounts have been customary, because the 
merchants feel the ruling cannot very well be ap- 
plied to trades where discounts of more than 2 per 
cent. have been given for years. 

It is the discount for cash and not the cus- 
tomary trade discount that is chiefly discussed 
when matters affecting business in its present cir- 
cumstances are taken up. As stated previously, 
there is a growing sentiment that more attractive 
terms will have to be offered if prompter payments 
are to be encouraged. In going over the situation 
the selling agent of a large textile organization 
summed up his experiences in these words: 


PRACTICE WIDESPREAD 


“ Our largest cash customers, who, even with all 
thé present tightness of money, are ih a position to 
anticipate their bills, are not doing so. When 
money was cheap they could borrow what they 
wanted to meet their bills at a lower interest rate 
than we allowed them. This was money in their 
pockets, so they always discounted their bills. Now 
their loans may cost in the neighborhood of 10 per 
cent., and as we allow only 6 per cent. for antici- 
pation, there is no economy to be gained in making 
prompt payments. Practically the only anticipat- 
ing that is being done at present is in the case 
where a customer is forced to pay cash in order to 
renew his line of credit. Thus if we restrict a cus- 
tomer to $10,000 credit it is necessary for him, if he 
makes additional purchases, either to pay for them 
in : f or else rediice his other indebtedness.” 

e credit man for a large commission house 
stated on the day he was interviewed that his con- 
cern was carrying more than $1,000,000 in bills 
overdue. Difficulties in the way of prompt set- 
tling of obligations he put down to the lack of 
money, but he also declared that many former cash 
customers were taking full time on théir bills not 
because they lacked the means of anticipating but 
because there was no profit to be made in meeting 


Recognition 
their obligations before du¢ Another commission 
house executive also ad irge increase in 
indebtedness. 

“It is a self-evident aid, “ that either 


lown or discounts’ 
ie cash trade. The 
blocks that fewer 


the money rate will haves 
go up if we are to re-« 
present loan rates are 


and fewer of our are to surmount. 
Credit is growing le this reason, and 
while I should not care t eclare the situation 
dangerous, neverthel« lency is distinctly 
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business. The most eff principle of modern 
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for rapid turn-over of cay 
if obstacles are placed path 
the whole commercial 


“In the after-the-wa eriod of advancing 
prices it grew altogethe on for merchants 
to operate on a policy of ales but large prof- 
its, instead of a large sale ime and small mar- 
gins. That fever, fort almost over, but 
if we are to return efficient operation 
credit cannot be continu ked as it is at pres- 
ent. We must encou business man who 
wants to make a quick t er, and to do so he 
must be provided with the funds he needs, and if 
he gets them at reasonal the present agony 


of industry will not be nmércifully drawn out.” 


Evils of Order Cancellations 
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sible for hesitation and g to the shutting 
down of some indust ts, the Credit Co- 
operation and Credit Met Executive Committee 
of the National Assoc Credit Men has 
issued a country-wide appea ging merchants to 
exercise care in the buying and selling of com- 


modities and to realize that the entire business 
community should be trolled by a _ strong 
business conscience 

H. F. Barker, Chairmai the Credit Co-opera- 
tion and Credit Methods Executive Committee, has 
just made public the following statement: 

“The causes leading to t tremendous sum of 


éancellations in recent months are trateable to the 
period when extravagant peculative buying 
were causing many mercl lose their good 


sense and judgment. Cor s were produced 
and bought on a rising with the expecta- 
tion that their resale oduce big profits 
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sale of com- 
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Reconstructive Enterprise Turning to Small Investor 





Need for a Thrift Revival to Supply the Funds for Industrial Development—Strong Selling Forces Needed to 
Again Stimulate the Investment Spirit and Induce Saving—How Such a Campaign 


Bu INGALLS KIMBALL 


HE need of capital in industry and for the rail- 
ways, in addition to Governmental and recon- 


™ struction requirements the world over, coupled 


with the decrease of funds available from usual 
sources caused by taxation before and after dis- 
tribution, has caused many bankers‘to turn hope- 
fully to the small investor. 

Among the more spectacular plans which have 
been suggested is that of Eugene Meyer, Jr., for 
increasing the number of Postal Savings stations 
to the full number of post offices in the country 
(about 55,000) and increasing the present 2 per 
cent. rate to 4 per cent. Mr. Meyer asserts -that 
these changes would create 10,000,000 new savers 
with an average annual saving of $250 each, a 
total of $2,500,000,000. A result even approxi- 
mating these figures would serve not only to take 
care of the liquid debt of the United States, but 
would relieve the whole investment market to such 
an extent that-the suggestion:is worthy of careful 
study. Among the reasons that Mr. Meyer states 
as leading to his conclusion are the savings fig- 
ures of European countries as compared with those 
of the United States. 

Unfortunately, the available evidence does not 
appear to support Mr. Meyer’s conclusion. The 
postal system in this country, which began in 
January, 1911, increased in number of offices rap- 
idly until November, 1913, there were 13,041 de- 
positories in operation. Scarcely a month has 
passed since that .ime that there have not been 
more offices closed because of lack of business 
than have been opened, until in June, 1918, the 
total number of depositories had decreased to 
“6,678. Curiously enough, most of the offices closed 
were in small towns where other savings facilities 
were entirely lacking, the more prosperous postal 
savings stations being in the large centres where 
other savings facilities would seem adequate. As a 
matter of fact, more than 60 per cent. of the total 
deposits were in fifty banks out of the 6,000, the 
largest and most active bank being in New York, 
where there are more savings banks than in any 
other city in the United States. 


INCREASE IN CAPITAL 


When it is remembered that the large savings 
banks pay from 3% to 4% per cent. and that they 
have the full confidence of the vast majority of the 
people, it would’ seem clear that interest rate is 
not the motive which causes people to save; and 
the fact that the closing of postal savings stations 
has been chiefly in towns where there are no bank- 
ing facilities at all indicates conclusively that the 
mere opening of postal savings stations is not suf- 
ficient to induce large deposits. 

It is needless to multiply instances. Every 
analogous case in this and other countries proves 
beyond hope that the result of such a change as 
Mr. Meyer suggests in the postal system not only 
would not reach the huge totals he predicts, but 
would not cause any appreciable gain in the total 
net savings of the country. 

While the savings vanks are essentially invest- 
ment institutions, in that the accounts are ex- 
tremely .inactive, the withdrawal and deposit fig- 
ures in most instances so nearly balance and reach 
such a large proportion of the total deposits as to 
indicate that in many instances they do not really 
serve as permanent capital. Depending upon the 
size and activity of the institution, the deposits 
and withdrawals each year equal from 20 to 50 per 
cent. of the .otal resources, and the total average 
life of a savings bank account (many of which, of 
course, run for long periods and are in a measure 
used as commercial accounts) is probably about 
five years. 

Taking the same facts and the same countries 
as have been used in discussing Mr. Meyer’s pro- 
posal, an examination will demonstrate that the 
great increase in the capital contribution of the 


* small investor has come through the induced owner- 


ship of bonds and other securities. In France, 
for example, largely through the efforts of the 
great investment banking houses, foreign bonds to 
an amount approximately seven times the total of 
the savings bank deposits have found their way 
into the hands of the small investor, while the 
total of railway, City of Paris, French Government 
and Credit Foncier bonds is considerably more than 
as much again. In other words, while the French 


Might be Made Profitable to Bankers 


investor owns suime ©,000,000,000 francs through 
the savings banks, his -tock and bond holdings ap- 
proximate ¥Y 0% frances. .These figures 
are all taken © statistics of 1913, before the 
present Govern:::1:i loans had been floated. 

In America, while it is undoubtedly true that 
the war spirit was largely used as an instrument, 
it is none the less a fact that through the sales 
effort of the War Savings Division war savings 
stamps to the amount of more than $1,000,000,000 
were sold in one year. As soon as the selling 
pressure was withdrawn, not only did the sales 
fall off to such an extent as to be comparatively 
negligible, but great quantities of these securities 
were presented to the Treasury: Department for re- 
demption. 

The result that Mr. Meyer and everyone else 
wants to accomplish is, I believe, possible of ac- 
complishment, but not by Governmental enactment. 

High interest rates, like other high prices, 
bring out available supplies of capital; but high 
interest rates do not to any appreciable extent 
create new capital. The wage earner who wants 
to spend $100 will not save it any quicker to get 
an interest return of $8 than he will to et an in- 
terest return of $3 a year hence. 

The producers of new capital in this country 
have been mainly the life insurance companies, 
savings banks and the building and loan associa- 
tions. The life insurance companies are doing all 
they can. The savings institutions can do very 
little, as it is not possible so to conduct a savings 
institution that the necessary effort to. produce 
new capital can be paid for out of the interest 


profit on a short-time deposit. The investment 
banker and the commercial banker in his invest- 
ment department could be, as in France, the real 
producers of new capital. 


The Credit Foncier in France, through which 
all French cities, except Paris, borrow their money, 
sells its securities very largely to the small people. 
They are familiar with these securities and take 
them up rapidly. In February, 1914, when the 
Government bonds of France and other European 
countries were selling on better than a 4 per cent. 
basis, the Credit Foncier brought out the issue of, 
I think, 3,000,000,000 francs on a 3% per cent. 
basis; it was oversubscribed twenty-six times. 


There are more than twenty-five thousand 
banks in the United States, each of which could, 
and each of which would if it were profitable, have 
a bond department and active bond salesmen. 

If the investment bankers, through the Invest- 
ment Bankers’ Association or otherwise, would ap- 
prove a sound, low-yield security, based on savings 
bank values, so figured as to allow over a consid- 
erable life of a very generous selling margin; and 
if the banks comprising the American Bankers’ 
Association would sell these securities for a liberal 
commission and support them by simple and ade- 
quate machinery for small loans, a selling force 
could, I believe, be brought into existence that, be- 
cause it was a paid force, would continue active 
year in and year out; and would make real in the 
form of definite and permanent investments the 
great savings which Mr. Meyer predicts for the re- 
vised postal savings system. 
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Ford Cut Starts Another Big Wave of Price Reduction 





Steel and Oil Industries However Still Successfully Resisting the Movement and So Far the 


Consumer Has 


Benefitted Little by the Lower Trend, the Slack Being All Taken Up Before th 


hacen wave of price cutting is beginning 
to sweep over the country with the same 
manifestations of panic in industrial circles as 
marked the initial recession from the high war- 
And just as was the case 
then, the action of a few -leaders is forcing the 
rank and file into line no matter what may be 
the reluctance and the fear. Another big step is 
being taken in the move toward deflation, and just 
where it will end is beyond the ken of even those 
most actively engaged in the operation. 

It is not by any means true, however, that the 
decline in quotations is universal. There are cer- 
tain industries which continue to resist the proc- 
ess of price cutting, none more noticeably so than 
iron and steel. Whether they will eventually be 
forced into line remains for time to tell, but at 
any rate there are special considerations which 
must be weighed in any analysis, and some of these 


appear to build a foundation for higher rather 


than lower prices. 

Last May there was a precipitate decline in 
prices in many lines followed by a more orderly 
sequence. In the main it is true that the move- 
ment toward lower prices continued up to the 
very moment that Henry Ford announced a few 
days ago that he would reduce the price of his 
automobiles an average of $142 per car. This 
started another big wave of cutting just as did the 
action of the head of one of the big department 
stores last May. 

This latest development in the course of defla- 
tion has not yet had full time to afford an op- 
portunity of estimating what it will accomplish 
in the way of bringing lower prices all around to 
the actual consumer. It is fair to assume, how- 
ever, that its force will not be spent for some time 
to come; that the sight of renewed heavy liquida- 
tion will make for further liquidation, just as has 


- always been the case. 


NO BENEFIT TO CONSUMER 


The cross currents, however, may develop 
danger for the pioneers in the present move. In 
other words, it is all very well for the automobilé 
men to’ undertake to sell cars at a much lower 
figure and conclude contracts on this basis, but 
it is quite another thing tor the automobile men 
to induce the steel companies, for instance, to 
quote lower prices on steel so that it will be pos- 
sible to continue manufacture at a profit. That 
which is taking place with reference to the auto- 
mobile industry is nothing more nor less than short 
selling. The interesting question is whether they 
will be able to cover so as to afford the profit 
which they seek. 

Thus far the consumer has fiot profited to any 
great extent as a result of the reductions which 
have taken place. Somehow or other the slack 
seems to have been taken up before the ultimate 
buyer is reached, arid he recognizes little change in 
conditions. Shoe sales have been on for a lotig 
time; there has been demoralization in the hide and 
leather industry, with prices far below those of 
the war period, but in the général store-to-store 
buying of shoes there is little to be noticed in the 
way of reduced prices. The same applies to other 
goods. Woolens have been cut, but the consumer 
recognizes the fact very little in the endeavor to 
clothe himeelf. Cotton prices have ¢oime down, but 
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Ultimate Buyer Is Reached 


the actual reductions which benefit the consume: 
do not seem by any means large. And yet if prices 
are coming down in the primary markets it is rea- 
sonable to suppose that ultimately they will fall 
correspondingly at the points of demand. That 
which for the time being is preventing the mani- 
festation of this is the labor situation: Labor is 
the most expensive commodity entering into man- 
ufacture, and in this essential there is nothing in 
the way of reduction but rather a tendency to in- 
crease, and if the increase is in any way large it 
can easily overlap other price reductions. 


REFLECTED IN MONEY MARKET 


The most tangible evidence that there has been 
a substantial liquidation is shown in the money 
market. Funds are noticeably easier than a few 
months ago, when the banks were closely scanning 
loans and restricting further expansion. The tight 
money was an evidence of an absorption of credit 
to the point of eating up most of the supply. Com- 
bined with this there was the failure to move sup- 
plies. Restricted transportation and a repugance to 
1igh pricescontributed tothe condition. The pinnacle 
was reached. Credits were “frozen.” Liquidation 
had to be undertaken through the course of price 
reductions. Now, with easier money fates, it is to 
be assumed that the process of liquidation has run 
rather more of a course than is evident by simply 
a superficial ¢éxamination of conditions. 

However, there are certain facts which stand 
out clearly. The price of spot cotton, for instance, 
last week touched the lowest price since. Sept. 15, 
1919. Taking the price of last Wednesday as a 
basis the price was off $52.50 a bale from the price 
of Aug. 1, and.$71.25 a bale from the record high 
price of July 22 of this year. The grain market 
has felt the jar, December ¢orn dropping below $1, 
and the recessions in hides and leather have been 
tremendous. The price of automobiles is coming 
down as to certain companies, but whether the 
slashing process will extend to manufacturers is 
still a question. The manufacturer of one of the 
high-priced popular cars last week sent out word 
to all agencies that there Would be tio reductions. 
However, such a pronouncement is always open to 
readjustment. 


WARTIME PROFITS REDUCED 


The question of reductions leads naturally to a 
consideration of inventories. There has been no 
ignoring the fact that high prices were doomed—the 
only question was how well the manufacturing com- 





panies coul from the maze. 
Every effort | é vard the unloading 
of inventori« ( h came, but big and 
costly inventories had piled up to carry on 
the busins of com] h were expanding 
under the w: was almost im- 
possible to item as a danger 


mark. The result } hat many of the in- 
dustrial compani: arrying inventories 
which cost far bey elling price. The 
writing down of invé been a costly pro- 
cedure and promis¢ till more disastrous 
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effect by the Industr of the Department 
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ated by the Government 
bearing in the case. The 9 


the steel companies st: from this level and 
the United States Ste: ration, the largest 
manufacturer, has sté idhered to the price 
scale ever since that t e independent com-~- 
panies have been chars gher prices, premium 
prices. In some cass I erence between the 
Steel Corporation and t endent figures has 
been as much as $40 : 


affecting steel 
as bearing on the 
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responding rise in th f materials and 


further the steel com} re confronted by a 
freight rate increase I ll make for higher 
costs. 

The situatior quite by itself. 


Not only is there no tion, but there is 
actually underproductior emand is far out- 
stripping supply and | i mber of years. 

But oil and stee tional; the trend 


elsewhere is downwa eresting question 


is whether price reductior | engender a buying 
large pro} It is usually the 


to create doubts 


movement of 
case that price reductic 


in the minds of potentia 6) who ask them- 
selves whether it is hot that further re- 
ductions will follow and ide that it is safer 
to refrain from purcl uch time as it 


appears the wave brought more 


marked reactions fron z evels 




















Acceptances of Other Banks 


Loans and Discounts . 
Stock in Federal 


Banking House. . . « e« 
Due froth Branches’ . 
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Deposits 


Unearned Discount. . . . 
Citculation . 
Due to Féderal Reserve Baftk 





THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of Septerhber 8, 1920 


CASH on ‘Hand, in Federal Reserve Bank, due 
from Banks, Bankers and U.S. Treasurer . $231,089,076.57 


United States Treasury Certificates os * eS 


United States Bonds, other Bonds and "Securities 
Reserve Bank 


Customers’ Liability Account of ‘Acceptances. 
Other Assets 


Capital, Surplus and Undivided Profits . 
Reserved for 1 Taxes and Interest Accttied , 


38,047 965.13 
se & & & & 1,800,000.00 634,656,014.75 

eri 
e . s . = ° . ~ * §,000,000.00 
a ae a2 oy ae 8.425,402.57 
eeeee @ 70,341,181.74 
ys #2 £¢ @ € @ © 8 3,226.076.37 
$982,854,574.71 
———————— 

LIABILITIES 

© © ¢ 6 « «¢ « $86,405,999.86 
= 2 = ® 7 > a 652,560 689.24 
eee etee 4,028,781.30 
. 28 @ ee ¢¢ ¢ . é 5 3,425,234.54 
ae Oe bo 4 we we 8 1,394,432.50 


Other Bank Acceptances and Foteign “Bills sold with our 


ASSETS 


10,662,822.71 
19,454,000.00 $261,205,899.28 





594,808,049.62 
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New Prices Open Way to Readjustment in Woolen Industry 





While There May be Further Concessions It Is Believed That the Reductions Will be Gradual and Will Not 
Seriously Disturb the Trade Which Feels That the Danger Point Has Been Passed and 
Confidence Restored in the Allied Industries 


HEN the fifty-four -mills of the American 
Woolen Company closed down in July there 
were many conjectures concerning the prices to be 


named for the Spring, 1921, season when the mills © 


reopened, and considerable comment was heard 
when values were finally established for the new 
period. The outlook for the industry, of which the 
American Woolen Company is the leading interest, 
is still shrouded in doubt, but the opening prices 
for Spring point to a gradual, instead of a pre- 
cipitate readjustment, and indicate an effort, and 
probably a successful one, to promote an easy 
liquidation in the clothing and garment trades. 
To those in close touch with conditions among 
woolen manufacturers and jobbers, clothir4z manu- 
facturers and garment makers, a sharper reduction 
than that which occurred would have practically 
spelled disaster to many concerns which will now 
be able to weather the storm brewed by post- 
armistice speculation. 

The newly established prices have restored a 
degree of confidence, and though there may be 
future price cuts the concessions will be made 
gradually and not in a way to disturb the indus- 
try or its customers to their foundations as might 
have happened if greater reductions had been 
yielded at the opening. In short, the feeling is 
that the situation from now on will be less critical. 

When the mills of the American Woolen Com- 
pany closed down in July there was much specu- 
lation concerning the cause or the motives. A 
widespread idea was that the closing was decided 
upon for political motives—as a slap at an un- 
friendly Administration. The labor opinion was 
that operatives were thrown out of jobs in order 
to “teach the unions a lesson.” The argument 
also was advanced that the mills were idle so that 
production could be curtailed and high prices main- 
tained. 


PUBLIC IN REVOLT 


The official declaration of-the company itself 
was to the effect that the profiteering indictment 
brought against it had halted buyers and caused 
$40,000,000 in cancellations, representing enough 
orders to keep the mills busy two months. The 
outside industry and the men in it, however, knew 
differently. They recalled the opening of Fall 
goods in February when the portioning out of the 
woolen supply was something of an artifice to 
cover the actual condition. At that time some 
buyers were ‘anxious to know where they were go- 
ing to get their full requirements, but others were 
frankly nervous over the price advance and the 
near possibility of dwindling consumption. The 
fears of the latter group were realized when the 
Spring retail selling season proved a rank failure. 
The public was up in revolt at high prices. 

Those who hold that an injustice was done them 
in the attacks made on their industry Argue 
strongly that once the mills had overcome the 
shortage of goods values would have been re- 
adjusted through competition. From them the as- 
sertion is heard that the present demand for lower 
and still lower prices is just as artificial a condi- 
tion as that which existed when prices were soar- 
ing, and it was not what goods were worth but 
what buyers or speculators were willing to pay 
for them that counted. Now that a halt has been 
called in speculation, it is the opinion of these men 
that true values will take long to assert themse!ves, 
inasmuch as there was universal! curtailment and a 
loss of production which must be paid for. 

On the other hand, there are a few who believe 
that even if Government and press propaganda 
helped people to make up their minds not to buy 
except at more reasonable prices the speculative 
procession was stopped in time to prevent more 
serious consequences. There are those, too, who 
bitterly criticised the transportation situation of 
some months ago who now see where it was bene- 
ficial to a certain extent in preventing the further 
production of goods that would have been turned 
back into the hands of the makers. 

Before the opening of the mills, which occurred 
two months after the usual time, there was almost 
as much variety of opinion regarding the prices to 
be named as there was about the reason for the 
mills shutting down. In the trade, where it was 
known that cancellation and lack of orders were 
what caused the shutdown, considerable speculation 


was indulged in concerning the future course of 
values. 

Three classes of sentiment existed among buy- 
ers. One was in favor of holding no opening at all, 
and those who had this desire were put down as 
concerns afraid of lower prices being established, 
and the necessity of having to readjust their prices 
in accordance. The second group would have liked 
to see an opening with prices no lower, or not much 


ower, for the same reason as the first-class. Then 


there were the clothing and garment manufacturers 
who wanted to see an end to uncertainty by having 
values “ knifed to the bone,” so that they could get 
the public to buy in its accustomed volume and with 
restored confidence. 

Those who wished no opening had to answer 
one important argument against such a course. 
When the market piled up a surplus of goods, 
jobbers and speculators began unloading for what- 





ever prices they could get. A common basis was 
one-third off the mill prices, but there were plenty 
of instances of goods being sold for 50 cents. on 
the dollar. In fact, where the seller was exceed- 
ingly hard pinched for money, aimost any cash 
offer in reason would get what he had. Such 
trading had a most unstabilizing effect. For a 
time the mills held firm to their established prices, 
but as they, too, began to feel the pinch, conces- 
sions were allowed. The result was that no guide 
to values existed, and so long as conditions re- 
mained upset in this fashion retail buyers of cloth- 
ing and garments were in no mood to do their 
purchasing of merchandise for this fall. 

Their experience during the Spring had been a 
sorry one. In the midst of that season came public 
revolt at high clothing prices, aided by unfavorable 
weather. The wholesalers had stirred many re- 
tailers into frenzied buying through holding up the 
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Announcement 


ABOUT OCTOBER I, 1920, THE BUSINESS HERETOFORE 

CONDUCTED BY THE BOND DEPARTMENT OF THE 

GUARANTY TRUST COMPANY OF NEW YORK WILL 
BE TAKEN OVER BY THE 


GUARANTY COMPANY 
OF NEw YorRK | 


fi SEPARATION of the activities of the Trust Company is one 
of corporate organization only. It has been effected because 
the great growth of the Trust Company’s business in securities has 
made necessary a type of organization which is free to render the 


fullest scope of service by means of its own branch offices through- 


The Trust Company owns the entire capital stock of the Guarahty 
Company of New York, and in policy and management the new 
company will be the same as its predecessor, the Bofid Depart- 
| ment of the Guaranty Trust Company. The Guaranty Company 


will have the complete ¢o-operation of the parent organization. 


The Main Office of the Guaranty Company is at 140 Broadway, 
New York. It has bfanches in the other offices of the Guaranty 
Trust Company and in 28 cities throughout the country. | 


The Guaranty Coinpany of New York places its complete in- 


| 
GUARANTY TRUST COMPANY OF NEW YORK | 
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‘prospect of a shortage, when in fact a very large 
surplus developed. Even though clothing cancella- 
tions were made right and left, and large stocks 
were turned back to the manufactirers, neverthe- 
less aecumulations of Spring merchandise in retail 
hands were greatly above normal. Operations for 
the new season, therefore, called for a high degree 
of caution and clothing and garment buyers were 
not willing to go ahead with so much uncertainty 
concerning prices in the wholesale markets. 


PRICES ESTABLISHED 


It was true that the manufacturers had already 
bought their woolens for the fall, but the retail 
buyers were anxious to see what the prices for 
Spring would be, secure in the knowledge that if 
the reductions amounted to anything manufgctur- 
ers would be found who would be willing to take 
the Spring quotations into account and refigure 
their figures for Fall. In short, no matter how 
many arguments might be put forward by the 
wholesalers in support of figuring their costs on 
the old price basis, or what they paid for their 
woolens, the new quotations would govern in the 
end. 

So it was not only the actual buyers of woolens 
who were keen to know what the new basis of 
values would be, but the retail clothing and gar- 
ment buyers as well. The market, therefore, could 
not forego an opening, and this disposed of the re- 
quests made that the naming of prices for Spring 
be skipped. In short, it was considered necessary 
to have prices properly established, instead of per- 
mitting the wide variance of quotations in the open 
market to continue, for the good of the woolen in- 
dustry as a whole and the trades dependent on it 
for supplies. 

The pleas of those who preferred no opening 
were not granted, but in a measure they gained 
their ends. The new woolen lines were opened and 
prices fixed that showed reductions of from 10 to 25 
per cent. But these reductions did not extend 
throughout the lines. Ordinarily a reduction of 20 
per cent. in a staple serge would indicate a general 
decrease of that amount. In the present case, how- 
ever, the large reductions are to be obtained on 
goods known to be rather heavily stocked in the 
market and on cheaper grades not considered so 
desirable. On some fancy worsteds no price drop, 
or a very small one, has occurred. Criticism has 
been heard among piece goods buyers of this price 
manoeuvring. The criticism comes from those 
quarters in the needle trades which wanted the 
balloon of inflation slashed instead of pricked. 
Now such manufacturers want the public to know 
that while reductions were made on some woolens, 
the particularly desirable class of merchandise is 
almost as high as ever. It is necessary for the 
public and the retail store buyers to know this, they 
feel, so they themselves may be absolved of blame 
if commonly thought reductions are not passed 
along. 


AMOUNT OF BUSINESS BOOKED 


The whole effect of the woolen opening, and it 
was perhaps the most-talked-of event in the history 
of the industry, was to establish values on a some- 
what lower basis, but not so low as to cause any 
upheaval in the industry itself or those trades asso- 
ciated with it. Seemingly the purpose aimed at 
was to restore confidence in the woolen market 
and to reassure the retail buyers of clothing and 
garments. If a more drastic cut had been made, 
the clothing orders placed for Fall either would 

ave been wiped out, it is explained, or else de- 
manded at revised prices. 

There have been various reports heard con- 
cerning the amount of business booked by the 
leading woolen interest since the opening. Some 
of these reports from interested sources have gone 
so far as to say that enough new business has 
been taken to insure full operation for several 
months. This is hardly the case. Even in their 
most optimistic moments the woolen selling agents 
do not expect much of the Spring season just be- 
gun. Large stocks of clothing were carried over 
from last Spring, and with this surplus of manu- 
factured goods there are accumulations of Spring 
woolens. 

As the public was responsible for the sudden 
drop in consumption of clothing and woolens and 
the present declines, so if will be the public that 
will decide the future course of business in the 
woolen and apparel industries. 

Despite the establishment of Spring values, 
there is no great assurance that the new levels will 
remain undisturbed. In fact there is a general 
feeling in the woolen market that the competition 
of smaller mills and the continued unloading: of 
iebbers will. force still lower quotations. But the 
nuhustry is now in a more confident mood since the 
danver of a radical price cut has been passed. 
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United States Shipping Board Emergency Fleet Corporation 


Hog Island Ship Yard 
For Sale 


The Yard Is Near Philadelphia, Pa. 
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Sealed bids will be received up to October 30, 1920, 10 A. M., 
in offices of the U. S. Shipping Board Emergency Fleet Corporation, 
Supply and Sales Division, Sixth and B Streets, S. W., Washington, 
D. C., and then opened in the office of the Board in the presence of 
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the CHAIRMAN. 
= an area of 946 acres, water frontage of two miles, 27 warehouses, 
=| approximately 86 miles railroad tracks, 21 miles of Roads, 50 
= shipbuilding ways, sewerage and drainage, 7 steamship piers, 
= administration, record and telephone buildings, shop buildings, 
= power, air, electric, steam, water and oil lines, classification 
= yards and fire protection. 
= The four-story concrete warehouse and the twenty-six wooden warehouses 
=| have a total floor area of approximately one and three-quarter million square feet. 
=| Each warehouse is served by a railroad track and has a platform adjoining a street 
= for its entire length. 
= The wooden warehouses are equipped with brick fire walls eve 80 feet and 
e fire protection. 
= The 86 miles of railroad tracks serve the 146 acres of Materia! rage Yards, 
=| designed for the storage of any material that can be left in the ope: The seven 
= outfitting piers are one thousand (1000) feet long each and one hundred (100) feet 
= wide. Each pier carries four railroad tracks of standard gauge, with the necessary 
= cross-overs in addition to two Gantry crane tracks. 
= Each of the piers is equipped with four self-propelling Gantry cranes, with 
=, sufficient clearance to permit the operation of standard locomotives and cars. In 
=i addition, each pier is equipped with two locomotive cranes, and Pier B with a bridge 
= crane, span of 118 feet and lifting capacity of 100 tons. Between piers there is 266 
=|. feet of clear water space, which permits the docking of four ships in each slip. 
= Each pier is provided with high-pressure water mains, fuel, oil, electric and 
=] compressed air lines. 
= The storage yards are wired for electric light and piped for water and air. 
= There are 50 ways—40 wood, 10 concrete—each equipped with fixed stiff-leg 
=3 derricks. Hog Island also has 10 electrically equipped pumping stations, 75 miles 

overhead wiring, over 75 miles underground cables, 45 miles fibre duct laid in concrete. 

es, facilities 


















Filtration plant, sewage disposal plant, which, with the other applian 
and equipment, undoubtedly provides it with the fundamentals for a modernly 
equipped terminal and storage yard. 


Detailed inventory, blueprints, photographs and other data have been 
filed in the office of the Director of the Supply and Sales Division, 6th and 
B Streets, S. W., Washington, D. C., and may be seen by prospective bidders 
during business hours. Permits for inspection of the yard may be obtained 
on application. 


Bids must be submitted in duplicate on standard proposal forms, made 
in the manner designated therein, and inclosed in sealed envelope marked 
“Proposal No. 2007 not to be opened until October 30, 1920.”’ 


, Proposal forms may be had at any of the sales or district sales offices. 
Bids must be accompanied by certified check, made payable to the United 
States Shipping Board Emergency Fleet Corporation for $1,000,000. 


This amount will be applied upon the purchase price to be paid by the 
successful bidder, but in the event that such bidder fails to consummate 
the contract of purchase, the deposit will be forfeited to the Corporation. 
The balance of the purchase price is to be paid within a reasonable period, 
not exceeding in any case five years from date of sale. Bidders must be 
American or American controlled. Preference will be given bids covering 
short period of payment, other things being equal. Possession of the 
property will be given upon: completion of the present ship construction 
program, about February Ff, 1921. 


Title.to the property will remain in the United States Shipping Board 
Emergency Fleet Corporation until full purchase price has been paid. 


The Corporation reserves the right to reject any or all bids. 
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United States Shipping Board 


Fmergency Fleet Corporation, 
W. S. BENSON, President. 
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Labor the Holder of the Nation’s Wealth and Income 





Concluding His Study W. R. Ingalls Finds the Simple Economic Lesson to be Greater Production and Less 
Extravagance, More and Harder Work and Improved Organization by Captains 


By W. R. INGALLS 


Third and final installment of a study of the 
division of the wealth and income of the United 
States with the econcmic lesson as seen by W. R. 
Ingalls, a consulting engineer in New York. and 
formerly President of the Mining and Metallurgi- 
cal Society of America. 

HAVE not in this or previous essays on the 

same subject propounded any new theory, 
but rather have | merely illustrated the practical 
working of things according to the theories of 
such economists as Jevons and General Walker. 
Even my statistical reasoning simply follows what 
has previously been done by Mallock, although 
with the benefit of recent and more detailed sta- 
tistics for the United States I have been able to 
make a more minute analysis of ‘the division of 
income. 

One of the outstanding features in all of these 
studies is the tremendous part that mind has 
played in the increment of national income, with 
the constant reversion of the major part of that 
increment to the multitude of wage-earners. 1 
may usefully cite some homely illustrations of this 
from the metal-mining industry, one of the great 
basic industries, with which I am especially famil- 
iar and in which I have played some part. 

One of the greatest and most profitable branches 
of metal-mining is copper mining. The gross in- 
come of the profitable mines (nearly all were 
profitable) in 1916 was about $555,000,000 and 
their net income (but not their dividends or their 
earnings really applicable: to dividends) was 
about $271,000,000. It was a year of phenome- 
nonally high prices and extraordinary earnings. 
However, the bulk of this great production was 
derived from mines that would not have existed 
in 1916 as mines at all had it not been for im 
provements in the arts of mining and metallurgy 
effected within the previous ten years. As recent- 
ly as 1906 so astute and distinguished an author 
ity as J. R. Finlay viewed the Anaconda mines 
as decadent owing to the impoverishment of their 
ores, yet since then we have seen them ascend 
to greater production and profit than ever before. 
This was due distinctly and entirely to the most 
brilliant exhibition of mind that has ever been 
witnessed in any industry in modern times. 


of Industry Equalization of - Profits 


In 1906 the vast deposits of copper ore that aré 
now the source of a major part of the American 
production, classed generically as the “ porphyry ” 
mines, were useless to anybody. They had been 
known for decades, they were practically free to 
acquisition by anybody, but their copper contents 
were too small to be extractable. Some engineers 
who were then poor men conceived their exploita- 
tion by new methods. In order to carry them out 
they had to tempt investors to supply fabulous 
sums of money,.as much as $10,000,000, for the 
equipment of a single mine. These investors had 
to wait years for any return, during which it was 
uncertain whether they might not lose all the 
money they had risked, for they were adventur- 
ing in an untried field. 

LABOR’S GAIN 


. 

These great increases in the national income 
were made by mind, with the aid of capital, with- 
out which the mines of Butte would today have 
been nearly dead and the porphyries would not 
have been born. They were in no wise at the ex- 
pense of wage-earners, nor have the latter any 
claim upon them beyond that which economic law 
gives them, and what it does give they have re- 
ceived. Their ability to work has been greatly 
increased and they have got higher wages for 
their work. Thirty years ago the common rate 
of wages for miners in the Rocky Mountains was 
thirty cents an hour. During the ’90s it rose 
to thirty-seven cents in Butte. During the next 
decade it rose to forty-seven cents. In 1916 it 
was to sixty and sixty-five cents. During the last 
ten years wages have been paid largely on a slid- 
ing scale, according to the price for copper,*where- 
by the wage-earner has participated in the in- 
creased profits of the employing companies. The 
3utte scale governs, to a more or less extent, the 
wages in other districts, with modifications ac- 
cording to living conditions, character of work, 
&c. Labor’s great gain in mining has heen due 
to mind, aided by capital, enabling it to produce 
more. Without mind and capital it would not 
have had any gain. With mind and capita? both 
of them profited greatly, but labor profited most. 
Probably the full working power of the nation 
is never employed at any one time. According 
to the United States Census of Manufacturers the 





average number of wage-earners in the factories 
in 1914 was 7,036,337, and the general computa- 
tions are made upon that basis. The maximum 
number in any month was 7,242,752 and the mini 
mum 6,640,284. The minimum was 91.7 per cent 
of the maximum. The average was about 97 pei 
cent. The figures for 1914 show a high degree of 
uniformity of employment. However, the maxi 
mum does not necessarily represent the total num- 
ber of factory workers. At any time there is a 
certain number who are idle from choice, from 
physical incapacity, or from inability to obta'n 
work in their own trade and habitat. The amount 
of this surplus, which, of course, must derive sup- 
port from its several industries, is necessarily eon 
jectural. If I assume that 90 per cent. of the fac- 
tory workers are employed on the averaze I shall 
not perhaps be very far out of the way. 

Similar conditions prevail in other districts. The 
builders suffer from a good deal of lost time. 
Coal miners, according to the statistics of the 
United States Geological Survey, work habitually 
only from 200 to 235 days out of the 305 to 310 
possible in the year. Manifestly coal mining is 
a badly organized industry.* In 1917 the average 
number of railroad employes, according to the 
report of the Railroad Wage Ccmmission, was 
1,740,479, but in December of that year the num 
ber was 1,939,399. 

Unemployment is a dreadful thing. There are 
some occupations that are necessarily seasonal, in 
which the wage-earner is expected to safeguard 
himself. There are others in which idleness re- 
sults from industrial causes quite beyond his con- 

*This Was written in the early part of 1919 On 
Nov. 1 began the general coal strike for a 30-how 
week, and the public attention was drawn to the badlj 
functioning nature of the bituminous coal mining in 
dustry The prime ‘trouble is. deficiency in railway 
service, which perhaps results from antecedent cconormi 
evils. However, as conditions are now, and for many 
years have been, there are either more coal miners 


than are needed or else the production of coal could 
be greatly increased if the railways could carry it 
There is manifestly a bad industrial situation here that 


should be corrected in some way, and probably could 
be corrected by leaders capable of thinking in terms 
of the industry as a whole. The coal miners themselves 
are the victims of bad leadership Nothing that they 
can do by regulation of hours or rates of wages wil 
improve their situation The trouble is in the hig 
command, not in the lower ranks 


Quantitative Comparison of Production of Principal Commodities 
in the United States in 1916-7-8 


This table is compiled from the reports of the United States Department of Agriculture and the United States Geological Survey, the 


Lumber, 1,000 ft. 


500 Ib. Corn, 1 bu. = 56 lb. Wheat, 1 bu. = 60 Ib. Oats, 1 bu. = 32 lb. Barley, 1 bu. = 45 lb. Rye, 1 bu. 56 Ib 
8 lb. Poultry, average 4 lb. per head. Eggs, 1 doz. = 1.2 lb. Cement, 1 bbl. 376 Ib 


























figures being reduced to the uniform basis of the ton of 2,000 pounds and the following factors being used for conversions: 
D.m. 2,000 lb. Cotton, one bale 

Potatoes, 1 bu. = 60 lb. Apples, 1 bu. = 50 Ib. Milk, 1 gal. 

Petroleum, 1 bbl. 280 Ib. While these factors may introduce some errors, the resulting figures are near enough 

Building Material. 1916. 1917. 1918. Metals. 

Lumber ....... 2 79,614,502 71,662,478 65,520,000 ER a eames di 
a err 17,205,985 17,449,069 13,363,352 SSA 
Sand and gravel...... 89,091,732 76,419,325 61,802,694 ET ole JOE re 
RO er 91,831,000 83,562,000 80,000,000 | SERRE eae ee 
. oc026 cea w en be 4,073,433 3,786,364 3,028,000 
—-——— ——_—_—- —_——— Re 
PE - 5 dein scan da 281,816,652 252,879,236 223,714,046 

® Fuels. 

Fibres. ; Coal—hard .......... 
SE thonnedenann aad 3,184,250 2,968,250 2,925,000 Codl—doft ......c6ccce 
NE are ieienaig &-aserank a ian 144,295 140,946 140,960 ae 

ME indents’ 3,328,545 3,109,196 3,065,960 ee es 
Cereals. Other Minerals. 
Corn mecsevewnass oe 5,826,524 72,318,792 re 
Wheat ................ 19,196,480 19,099,650 27,513,090 Phosphate rock....... 
Fo ans ened .. 20,027,372 25,483,840 24,613,699 > ggreepstiinssa ssa 
ENED S Pe eee Tr 4,070,857 4,764,577 5,768,437 MN Dinca cdaccee 
SE hath Seed aki ace a 1,326,724 1,762,124 2,494,884 
OES Sietenieeeeenie —armenonmenenen se errr 
MEE aa eenndnenads 116,952,181 136,936,715 132,708,812 
; Summary. 

Other Agricultural. Building material 
i ads 10,384,250 9,450,390 11,683,000 Textiles ......... mei 
ae 8,608,590 13,276,080 11,703,030 Guts... 
ES ETS 10,229,150 8,730,400 9,868,000 Other agricultural 

as is oS lan tad 32,012,000 33,152,000 33°716,009 ie came samme 
eight rere ae 1,188,000 1,133,040 41,152,600 ee 
I old idk asain od 1,134,000 1,136,000 1,178,000 Other minerals......._ 
re ee eee 303,900 243,600 263,450 
DORGEED oo ccccc cases: 576,639 624,638 670,010 Grand total 
So oicwe . 64,436,529 67,746,148 10,234,090 The hay exes 


1916. 1917. 1918. 
39,434,797 38,621,216 38,820,000 
971,388 961,277 934'S75 
680,018 682,411 525,122 
592,241 581.716 550,729 
41,678,444 40,846,620 40,830,826 
87.578,493 99,611,811 98,826,084 
502,519,682 551,790,563 585,383,000 
42,107,402 46,944,184 49,018,340 
632,205,577 698,346,558 733,727,424 
2,757,730 2,696,226 2,056,462 
2'220'271 2'894'401 2'789,651 
6,362,900 6.978.177 7,238,744 
2'932'590 3°113,844 2'810,000 
14,273,497 15,682,648 14,894,857 
281,816,652 2,879,236 223,714,046 
3,328,545 3,109,196 3'065,960 
116,952,181 36 936.715 132,708,812 
64,436,529 67,746,148 70,234,090 
41,678,444 40,846,620 40 820,826 
632/205,577 698,346 558 133,727,424 
14.273,497 15,682,648 14.894'857 
1,154,691,425 1,215,547;121 —«+1,219,176,015 
110,992,000 94,930,000 _— 89,833,000 
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trol, from causes beyond his employers’ control. 
Some of our industries function badly, the mining 
of bituminous coal, for example. On the whole, 
however, manufacturing in the United States, if 
we may judge from the latest complete statistics 
(those of five years ago) show no great variation 
in the number of persons employed month by 
month. But even so there is néed for greater 
steadiness. The means for attaining it are not 
what the wage-earners think. They are not con- 
cessions to be wrested from the employing class, 
and yet it is just that class that is responsible, 
owing to its being the directing class. The wage- 


means are purely economic and consist mainly in 
improving the transparency of industry, which will 
have the certain effect of minimizing ups and 
downs and maintaining a steadier course. 

LIVING CONDITIONS. 

In comparing the incomes received by different 
classes of people it is obviously essential to con- 
sider the difference in living conditions, not only 
among occupations, but also among groufs of 
people engaged in the same occupation. Thus the 
farm laborer neither requires so many things, nor 
do those that he does require cost him so much 
as the urban laborer. Consequently he is by no 
means so badly eff as the statistics indicate. I 
computed in 1918 that a hired farm foreman who 


class, however, there is nobody who is averse to 
‘the promotion of the welfare of labor. It is 
merely a question of how much Labor, with the 
aid of Capital and Mind, can produce. There are 
certain demands of labor that the employing class 
should recognize in the common interest, and if it 
has beeen inattentive to them in the past that is 
ascribable to its own blindness. Working places 
should be made safe and sanitary, representations 
of the workers respecting conditions should be con- 
sidered, education should be encouraged, friendly 
attention should be given to the improvement of 
living conditions, including the checking of rapacity 
by landlords and tradesmen. All of these things 


are desirable, but can, of course, be paid for in no 
way except out of production, i. e., by the wage 
earner himself, and when done through the medium 
of taxation there is the assumption that the wage 
earner’s own thrift cannot be relied upon. 

There are two specific demands for labor (other 
than the general demand for a larger share of the 
produce of industry) that are distinctly economic 
rather than sociological. One of these is for more 
considerate treatment as human beings, as for ex- 
ample in the shops of half a century ago, when the 
boss worked with his few men; even as squads of 
carpenters work in the country today. The realiza- 
tion of that desire would put the world back to the 
seale of living of fifty years ago. Men would not 


‘ ately preceding the war, may 


. 


the production of the principal commodities in the 
United States in 1916-1918 and enables some quan- 
titative comparisons to be made 

The table embraces the principal basic commod- 
ities. The chief omissions are beans, fish, vege- 
tables used green or canned, fruits other than ap- 
ples, flax, hops, hides and sundry mineral products. 
However, the grand total comes pretty near to be- 
ing the grand total of all the raw products of the 
United States. 

These production figures agree closely with 
those of the Interstate Commerce Commission for 
the total tonnage of freight originating on the rail- 
ways of the country, as follows 


id earners should not say: “Give us what you are . . 
keeping from us,” but rather: “You are poor should be done in the interest of enhancing effi- ¥ Year. Tons. 
al leaders; think how to direct us better.’ The ciency and increasing production. Old-age pen- ae 1,202,000,000 
sions, insurance and maintenance during sickness ae 1,264,018,725 


edad. chia »229,116,759 


Previous to 1916 the railway figures were given 
for fiscal years, which are not truly comparative. 
However, the figure for the fiscal year ended June 
80, 1914, representing the twelve months immedi- 
be viewed instruc- 
tonnage of freight 
1,000,460,330. 
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tively. In that year the total 
originating on the railway 
The railway figures should not correspond ex- 
actly with the production figures. Considerable 
freight is moved over rivers, canals and highways. 
Many products, e. g., hay, < never moved off the 
property where raised. ( the other hand, the 
railway statistics to some extent count ‘the same 
products twice, e. g., iron ore first and then the pig 


was receiving a cash wage of $50 per month and earn so much and they would not have so much : : 1 
house rent and supplies that made his real wage : Bern ee ods . iron made from it. Nevertheless, it appears that 
: The old relationship has been sacrificed to Direct- 4, faivte reliable ind 
$80 per month would have been obliged to carn oe Bite. forthe ns alt the tenaitt-of ey are a fairly reliable index 
ing Mind, for the sake of the benetit of organiza- Returning to the production figures, it is mani- 


at least $94 in the near-by city to be equally well 
off, and more likely would have had lo earn $100. 
Miners are paid less in the copper mines of Michi- 
gan than in those of Montana, for it costs less 
to live there. Michigan miners attracied to Mon- 
tana by the higher wages have founa that they 
suffered dimunition of net income and have re- 
turned to Michigan. 

There are three elements in the production of 
wealth, viz., Labor, Capital and Mind. In the con- 
troversy over the division of produce the latter two 
are commonly associated as the antagonist of 
Labor. The interests of Capital and Mind are, no 
doubt, the same, or about the same. However, 
there is a great difference in their position. Capi- 
tal is to a considerable extent the accumulation of 
previous generations, inherited by the present pos- 


tion, and Labor has been paid for the sacrifice. It 
cannot eat its cake“and have it too. Any such idea 
spells Bolshevism. 

The other demand is expressed in two ways, 
viz., the right to work and the right to a wage 
commensurate with a decent standard of living. It 
may be flippantly represented that no man is de- 
prived of the right to work, that any man may go 
into the fields and forests and find work to do, but 


practically he cannot, and the right to work means - 


really the right of a man to work at his own trade. 
Associated with this is the minimum wage, which 
results from the confusion between money-wages 
and goods-wages. Neither the State nor the em- 
ploying class can guarantee ahy standard of living. 
That depends solely upon what the wage earners 
themselves produce. . 


ewed with qualifi- 
juplication. Thus 
of the cereal crops 


fest that they also must be 
cations. Here also there 
much of the hay and not a littl 
reappear in meat, poultry, milk and eggs. Some 
products- may be adulterated 


ELASTICITY OF LABOR 

With such discriminating consideration, there- 
fore, it may be safely deduced’ that during the 
three years 1916-18 the production of building 
material decreased, the reasons for which are so 
well known that no further explanation is .neces- 
sary. Fibers decreased a little. Cereals increased 
largely, for which again no explanation is neces- 
sary. There was also an increase in “ other agri- 


‘ cultural products,” but in the production of hay 


there was a progressive and large decrease, which 


j : : - 
i sessors. Mind, on the other hand, springs directly ; ; Niadnd Menieadiis : 
from the ranks of Labor to a considerable extent. PRODUCTION OF COMMODITIES bong gee jp nie ee ey “ peat 
be Especially in the United States is it always the The real gauge of the production of a country SP = ee Sean al : P 
‘ - e ‘ : ; duction. Other minerals ” increased a little, the 
case that a large proportion of the great directing is not what_is measured by dollars, but rather is. is diate sition Cintinns dine eumaisintiie- tax uenk 
| minds are men of humble origin who have become what is measured by quantities. Unfortunately, pai . , — “16m ar pines h ie “ye wit Be 
capitalists by their own efforts. reference is commonly made to the former owing °° “° PPOSP , pital 
Grouping Capital and Mind as the employing to its being easier. The accompanying table shows Goaiinand on Paws dis 


Annalist Business Index Points to Improved Conditions 


four, aS in the case of an upward forecast, are 
needed. In the first place no indication of a down- 
ward trend can be given as long as the index num- 
ber remains below 83, for, experience has shown, 
no upward trend can occur without carrying the 
index numbér above this mark. Following the 
forecast of an upward trend, therefore, no indica- 
tion that this trend is about to terminate and a 
downward tendency develop can be given by any 
index number below 83. Any index number greater 
than 83 may foretell the beginning of a down- 
ward move, provided it be less than the index 
number of the preceding month by a percétitage 


Continued from Page 388 


downward trend, therefore, simply compute the 
percentage of a lower index number to the one 
before it. Compare this with the percentage 
.obtained by ded@ting from 100 the percentage 
resulting from multiplying .71 by the number of 
units by which the last index number exceeds 83. 
If the percentage of the secofid index number to 
the first is not greater than this amount a fore- 
cast is indicated. 

The current index number, that for August, au- 
thorizes the hope that an upward trend of the 
stock market and, consequently, of business, may 
be in sight for the reason that, for the first time 


that if the general movement continued for an- 
other month in the slightest degree the index nuni- 
ber can scarcely fail to reach 40. Dependent upon 
the point which it does attair the determination 
of the October number. If the September number 
reaches only 40, this will have to be only 44 but if, 
as appears likely, the Septeiiiber number exceeds 
40 the October number also will have to exceed 44. 

Although empirical in de on the formula is 
entirely mathematical and mechanical in its opera- 
tion and no allowance is made for indications which 
may appear to lie in the news of the day. Never- 


theless it is gratifying to see the conditions appar- 
index line sub- 


which increases by .71 for each unit that the index _ since last November, the index line has turned up-__enttly- about to be forecast by the 

number exceeds 83. For example, 88 being five ward, July’s index number was 36.4 and that for stantiated by tendencies in thé manufacturing field, 

units greater than 83 can forecast a downward August is 36.8. The increase is slight,.yet' it is in the price level and in general business. 
sufficient to institute a potential forecast. For The line is frankly on trial. It was. offered 


trend only if it be no more than 100 mifius 5 times 
.71 or minus 3.55 or 96.45 per cent. of the index 
number of the preceding month. But 88 is 96.45 
per cent. of 91.24. Consequently a drop to 88 from 
any index number less than 91.24 Would not con- 
stitute a forecast. To determine the forecast of a 


this to be fulfilled it will be necessary for the 
September index number to attain at least 40 and 
there is reason to believe that it will do so. A 
study of averages for the various factors in the 
accompanying tabulation will make it apparent 


Record of the Index Factors 


general study of 


merely as a contribution to the 
were made for it 


business trends afd no claims 
beyond a statement of its historical results. Ap- 
parently its right to existence will be determined 
within the next few months 



























































I. II. III. IV. V. VI. VII. VIII. 

Com. 32 Interest 3? Pig Iron 3? N.Y.C. 32 Outside 3? Combined | Index| Stocks 
1920] Prices Rates Prod. Clearings Clearings IIL., IV. and V.}| No. | P.C. | High| Low 
1] +15.7/+ 82.0] +15.4/— 3.8] + .5|—108.3 +58.6/+414.0 +31.7/+177.3 +243.0 58.2| 88.7 | 109.3|103.4 
21 +18.6|/+ 92.3] +31.0/+ 57.6] + 4.2|— 40.5 +48.7/+382.0 +23.7|+177.0 +277.0 49.6) 85.2] 104.4) 97.3 
3] +18.2/+101.4] +31.6/4+124.4] + 4.3|4+ 7 +50 .6|+338.6 +28.3}+172.1 +285 .4 43.6| 87.9] 106.8! 97.8 
4} +17.7|+107.0] +36.3|4+176.9] —13.2|/+ 4.3 +62.9/+320.1 +34.1/+169.8 +279.4 40.8) 92.4} 107.8] 97.9 
5 | +17.8/+108.2} +45.3)4+212.1° — 6.8/— 20.4] +48.2/+323.9] +30.3/+178.8 +273.3 38.7| 94.9] 105.0; 94.6 
6} +13.0}4+102.2} +59.4/+254.2} + 1.1]/— 34.6] +51.9|+324.7 +31.5|+188.6 +273.7 37.4) 96.6] 98.8) 96.4 
71 + 9.9/4 89.2] +54.8/4+300.5] + 2.6|— 22.3] +51.3|+314.4 +33.4/+191.1 +281.0 36.4) 97.3 99.0) 92.6 
8] + 7.0i+ 70.6) +49.0/4+322.71.+ 3.9]4+ 4.5] +443.1|4+297.7 +30.9|+191.0 +293.2° | 36.8/101.1] 93.8! 89.2 
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Forces Swaying Stocks 





Stocks 

RICE reductions in many lines laid a heavy 

hand on the course of prices in the stock mar- 
ket last week. The entire industrial list was under 
pressure following the announcement of lower 
quotations by various companies. This engendered 
x spirit of uncertainty and the fear that inven- 
tories, already seriously impaired, would be fur- 
ther broken down in value by the most recent wave 
of price cutting. Long stock was freely liquidated 
by speculative holders, and added to the weight of 
this came heavy offerings from the bears. 

The rails and the oil stocks, considering the 
weakness elsewhere, held up well, and in many 
cases closed the week with net gains. There is a 
feeling that the industrials have more than passed 
the peak so far as earnirtz power is concerned, 
whereas the rails, having suffered heavily ever 
since the outset of the war. are now believed to be 
facing a happier future. 

The oil stocks are in good demand, their posi- 
tion as to future business being firmly entrenched. 
There seems to be scant possibility of price reduc- 
tions in petroleum, while demand is so far out- 
running supply as to make imports of petroleum 
a vital necessity. 

Ajax Rubber Loses 6—The rubber companies 
are reported to be overstocked, and with decreased 
activity in the automobile field traders are fearful 
that earnings may be impaired. 

Allied Chemical Off 1%—The shares were a bit 
heavy as a result of liquidation in the stocks of the 
companies which will ultimately compose Allied 
Chemical. 

American Bosch Magneto Down 6%—The close 
identification of this company with the automobile 
industry caused a decline when the motor stocks 
became soft. 

American Can Loses 244—The company is re- 
ported to be encountering some labor difficulty at 
its plants. 

American Hide and Leather Preferred Down 7'4 
—Spetulative holdings were released when it ap- 
peared that further price cutting in industrial lines 
was in order. 

American International Corporation Gains 3% 

-__The shares are being well taker? around current 
levels. The company is in an exceptionally strong 
position, inventories being light. 
. American Linseed Loses 5—Within the next ten 
days it is expected that a definite announcement 
will come forth as to the sale of the company to 
British interests. The terms, it is believed, will be 
attractive. 

American Locomotive Off 34%—The company is 
doing a heavy repair Fusiness, but domestic demand 
for equipment is light. 

American Smelting Declines 3%—The copper 
market remains dull. There was a slight reduction 
in the price of the metal last week. 

American Tobacco Up 5—The company is doing 
a larger business than ever before. Exports of to- 
bacco are on an increasingly large scale. 

American Wooien Down 6',—The shares were 
heavy in view of another price-cutting wave in in- 
dustrial lines. 

American Writing Paper Preferred Off 2'4— 
There was a moderate liquidation of weak holdings 
when the market turned downward. Earnings are 
reported to be good. 

Ann Arbor Gains 2—The turfiover was not 
large. This stock illustrates the steady accumula- 
tion which has been going on in the low-priced 
rails. At 18 it is selling 11 points above the low 
for the year. 

Associated Dry Géods Loses 2%—The slacken- 
ing of the demand in retail lines reflected adverse- 
ly against this issue. 

Atchison Up %—The stock is being quietly 
picked up by investors. 

Baldwin Locomotive Down 2'4—Heavy prefit- 
taking sales forced the issue back. 

Barrett Company Off 4'4—There was a mod- 
erate degree of liquidation engendered by the sight 
of falling prices for commodities. 

Bethiehem Steel B declines 4—The announce- 
ment of an issue of $20,000,000 in notes to finarice 
the building of ships worked against the market 
price of the stock. 

Central Leather Down 6%—The sh&f@s ¢on- 
tinued further to reflect the passing of the dividend 
which was due at this time. 

Chandler Motors Off 6—Price ¢utting in the 
automobile industry undermined the market posi- 
tion of these shares. , 

Chicago, Rock Island & Pacific Gains 14%4— 
There was good purchasing of this low-priced rail. 
Earnings are improving. 

Corn Products Off 444,—There were reports 
early in the week that the dividend would be cut. 
The usual regular and extra dividends were de- 
clared, however. 

Crucible Steel Up 2%—The prospect of another 
big stock distribution worked to the advantage of 
this issue. 

Endicott-Johnson Loses 3—Declines in commod- 
ity prices brought some liquidation. 

_ General Motors Off 1%—The shares weakened 
despite an announcement by the General Motors 


Corporation that no price reductions would be 
made on any of its automobiles. 

Goodrich Declines 734;—There was liquidation 
in this issue in sympathy with the downward move- 
ment of the auto stocks. 

Great Northern Preferred Gains 4%4—There has 
been steady investment buying of this stock, 
which as a 7 per cent. dividend payer returned an 
attractive yield. 

Haskell & Barker Loses 2'4—The shares were 
weak despite word that the company was more than 
earning dividend requirements through the heavy 
repair work which is being done. 

Inspiration Copper Down 44,—The stock dipped 
close to its low for the year, being influenced 
largely in the decline by the untoward conditions 
which confront the copper industries. Domestic 
demands remain unassertive. 

International Mercantile Marine Preferred Off 
34%,—Some selling pressure from the bear crowd 
was directed against this stock. 

International Motors Loses 5'4%4—There was 
only a thin market for the stock, which sold off on 
a small turnover. 

International Paper Down 5—There was some 
extensive profit taking by speculative holders. 

Jewel Tea Declines 63%4—There was heavy 
liquidation, the offerings finding only a thin mar- 
ket. The stock touched the low for the year during 
the week. 

Kelly Springfield Loses 205—The company an- 
nounced a large stock offering which hurt the 
market price of the shares. ’ 

Lackawanna Steel Off 3—This company is well 
booked with rail orders, ‘and there is every indica- 
tion that a big business will be done throughout 
next year in this line. 

Loft Candy Loses %—There were reports, 
which were unconfirmed, that United Retail Stores 
were negotiating for the property. 

Lorillard Gains 734—The advance was a reflec- 
tion of the high earnings which the tobacco com- 
panies are enjoying. Leaf tobacco was compara- 
tively cheap, whereas manufactured products hold 
to their high levels. 

Mexican Petroleum Up 6%—Speculative activ- 
ity in this issue is at flood tide. A short interest 
is said to be trapped. The floating supply of the 
stock is small. 

National Aniline and Chemical Off 1',—The 
company is enjoying good earnings. The report 
for the first half of this year indicated $6.39 a 
share for commen stock. 

New York Air Brake Down 1%—The air brake 
business is good, orders being heavy. 

New Haven Gains 2'4,—The shares were excep- 
tionally strong on a heavy turnover. There was a 
rumor that the company might be merged with 
Pennsylvania. 

Norfolk & Western Up 1%—Investment buying 
of the issue was on a fairly heavy scale. 

Pan American Petroleum Loses %4—There was 
a report during the week that the company was ac- 
quiring property in South America. This was un- 
confirmed, however. 

Pierce-Arrow Declines 2%—The shares suf- 
fered from the depression which is beginning to 
manifest itself in the automobile industry. 

Remington Fs pea Off 5—A report, which 
was later denied by officials of the company, stated 
that a dividend would not be paid for a period of 
two years. This led to some liquidation before the 
rumor was corrected. 

St. Louis & San Francisco Up 1—There was 
further accumulation of this low-priced rail. 
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HE bond market last week continued active, 

with the railréad securities inclined to follow 
an irregular price course. Liberty bonds and Vic- 
tory notes, reflecting the easing tendency of time- 
money rates and the decline in commodity prices, 
were stronger than they have been since May. In 
fact, almost all the issues gained about 1 per 
cent. or more on Friday. The traction and indus- 
trial obligations, while generally active through- 
out the week, did not make much headway. For- 
eign bonds as a whole continued active, with the 
new French Government 8s again the leader. 
Prices in this group at times sought lower levels, 
but toward the end of the week they were some- 
what higher. 

There was a good demand all during the week 
for tax-exempt securities, particularly for Joing 
Stock Land Bank 5 per cent. bonds, now retailing 
on about a 6 per cent. basis, and for New. York 
City bonds, with the 4s selling up to 82, the 4%s 
to 85 and the 4%s to 90%, a basis in each instance 
of over 5 per cent. Especially good business was 
reported by dealers for new municipals brought 
out last week, which included such issues as $1,- 
250,000 Richmond, Va., 6s, due in 1930, and offered 
to investors at 102.22 and interest, yielding about 
5.70 per cent., and $675,000 Seattle, Wash., School 
District No. 1 6 per cent. bonds, due 1923 to 1960, 
inclusive, at prices netting all the way from 6 
down to a 5.65 per cent. basis. 

_ Liberty Bonds Strong—The strength and ac- 
tivity displayed in the Government loans featured 
the market practically all the week. Prominent in 
the trading was the unusual activity in the 3%s, 
which on Wednesday advanced to a high of 90.40 
from a low of 90, later falling off slizhtly to 
around 90.32. All the usually active issues, too, 
picked up considerably during the week, with the 
second 4%s selling up from 85.18 to 87.50; the 
third 4%s from 88.34 to 90.16 and the fourth 44s 
from 85.46 to 87.52. Of the remaining issues, the 
first 4s advanced to 87.90; the second 4s to 87.20; 
the first 4%s to 88.40, and the Victory 3%s and 
4%s to 96.08. 

Rails Active and Irregular—A good showing 
was made by the rails practically all the week, but, 
as already stated, the group as a whole was in- 
clined to follow an irregular price course. On Fri- 
day, however, substantial gains were recorded by 
a great many issues. Atchison, Topeka & Santa 
Fé general 4s were in demand during the week 
and early advanced to 76%, later declined to 
around 76 and then ‘zained almost a point to 76%, 
while the Atlantic Coast Line first 4s, after fluctu- 
ating most of the week between 74% and 75%, on 
Friday reached 76. The Chicago, Burlington & 
Quincy joint 4s were very active and started the 
week at 96%, sold off fractionally to 955s, later 
moving up to around 95%. Another issue traded 
in quite freely was the Central Pacific first 4s, 
which at one time advanced nearly a point to 74, 


‘dropped a full point to 73, later moved up to 


around 73%, and then finished the week at 73%. 
Erie first general 4s on Monday gained a point to 
49, fell off later to 47, finally advancing to around 
48. Other issues which moved along rather ir- 
regularly throughout the week were the Missouri, 
Kansas & Texas first 4s, which fluctuated betwecn 
57% and 6042; Northern Pacific 4s between 75% 
and 76%; Missouri Pacific general 4s between 56% 
and 57; New York Central debenture 6s between 
61% and 92% and the debenture 7s between 100% 
and 100%; St. Louis & San Francisco adjustment 
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(1) Minor Movements of stock prices. 
(2) Major Movements of stock prices. 
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_ Money 

— was further quotable ease in time money 

collateral loans and there were indications that 
offerings were somewhat greater than in previous 
weeks. The demand for time collateral loans, 
however, was very slight, and dealers reported 
that virtually no accommodation of this kind was 
wanted for the maturities which will extend into 
next year. The belief that the offering of any 
considerable amount of time money—say, $5,000,- 
000 to $10,000,000—with serious attempt made to 
place the money, would break the market quite 
sharply was still entertained in many quarters, 
and partly for this reason dealers who carry on a 
mixed business of placing money and handling the 
best grade of extremely short term investments 
were trying to turn their investment inquiry. into 
fhe latter channels. 

Call money ruled at 7 per cent.’ without varia- 
tion throughout the week, and there was the usual 
abundance of funds for all demands. The demands, 
it is likely, were somewhat greater than in the pre- 
ceding week, but not sufficiently increased to make 
any impression on the situation. The stock market 
was firm at times and irregular to weak at others, 
and on balance probably brokers’ loans were not 


- greatly altered one way or the other. There were 


indications to show that many out-of-town lenders 


were turning into the acceptance market for em-- 


ployment of their temporary funds, for that market 
was more active than it had previously been in 
some weeks, The acceptance market, however, is 
not likely seriously to detract from the amount 
available for stock market loans, for the great ma- 
jority of bankers in all parts of the country are 
much more familiar with the call market than they 
are with the bill market, and naturally prefer, all 
other things being equal, to seek the former than 
the latter. 

The easing in time money remains as much of a 
mystery as it has been ever since the turn started 
to develop. A number of explanations have been 
advanced, and in the final analysis probably all of 
them are correct to the extent that each has con- 
tributed its share in bringing about the condition. 
That there has been, and still is for that matter, a 
good deal of liquidation of inventories has been 
established. This of itself would tend to release 
funds for collateral loan purposes. Whether it 
would release enough to account for the notably 
easier tone in money is another matter. Loans in 
the various statistical displays show no appreciable 
contraction, which would seem to denote that 
credit released by one group had been taken up by 
another, without much idle credit being created or 
without much of it being destroyed. 

The contraction in bank clearings shows that 
business is not moving as rapidly as it was, and 
there are other indices which also point to a gen- 
eral contraction, which means the reduced use of 
credit. But how much credit has been released in 
this way already is hard to say, just as it is diffi- 
cult to attribute all of the recent ease in money to 
this cause. 

Saturday’s Federal Reserve statement was an- 
other extraordinary document, just as the one of 
the preceding week had been. The upheaval of 
Sept. 15 still. was plainly visible in the returns. 
The reserve ratio rose from 39.5 a week ago to 43.7 
on Saturday, thanks to a gain in total reserves of 
$90,314,000 and a contraction of $5,897,000 in out- 
standing Federal Reserve notes, which was only 
partially offset by the increase of $62,849,000 in 
net deposits. How much of this improvement is 
real and how much only apparent cannot ve said 
until a longer period has elapsed. It is evident 
that there has been some substantial improvement, 
of course, but the exact amount, or even the ap- 
proximate amount, cannot be determined frum the 
condition display. 

Of the huge gain in total reserve $17.568,000 
was picked up in the item gold and gcld certifi- 
cates, and represents the importations of French 
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and Transvaal gold which arrived last week, In 
the gold settlement fund $74,504,000 was gained. 
This is the weak point of the display, or at least 
the one difficult to analyze, when taken in con- 
junction with the net deposits and the float. A 
week ago the settlement fund lost $30,026,000, net 
deposits contracted $67,258,000, while the float in- 
creased $90,129,000. If it had not been for that big 
expangion in float, net deposits would not have 
come down se markedly, and it is probable that 
there would not have been the big reduction in the 
settlement fund. In the week just ended these 
three items just reversed themselves. The settle- 
ment fund increased $74,504,000, net deposits in- 
creased $68,849,000 and the float decreased $99,- 
052,000. The two changes in net deposits about 
pair off. These in the float are less than $9,000,- 
000 apart, and only a substantial change is shown 
in the settlement fund, which on the fortnight 
gains some $24,500,000. To this gain may he added 
$34,600,000, which was the amount of rediscounts 
_the local Reserve Bank had standing against it with 
other Reserve Banks, and which now has been 
wiped out, 

In the loan items there was a diift toward nor- 
mal. Members’ rediseounts of Government paper, 
which had come down $54,640,060 the previous 
week, were only nominally changed on Saturday, 
but their rediscounts of commercial paper, which 
were down $103,947,000 a week ago, were up $76,- 
671,000 this last week. Bills bought declined 
$8,919,000 to $94,783,458, which, with one exception, 
is the lowest for any time this yexr, Advanceg to 
the Treasury, after their expansion of $90,129,000 
a week ago, were contracted $104,090,U00 last week. 
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6s between 66 and 68 and the income 6s between 
57 and 58; Southern Pacific convertible 5s between 
99 and 100% and the convertible 4s between 76% 
and 79; Southern Railway 5s between 83% and 
85% and the 4s between 59% and 61%, 

Tractions Fairly Active—The Interborough 
Rapid Transit first and refunding 5s probably dis- 
played more life than any of the other issues of 
this group durimg the week, and early sold up to 
48%, later lost almost a point to 48, then moved 
up again to 48%, while the Interborough-Metro- 
politan 4%s the first of the week were dealt in 
around 17%, later dropped to 17, advanced to 18% 
and then finished the week around 1742. Hudson 
& Manhattan first and refunding 5s (Series “ A”), 
also quite active, early got up to 6Q, and then 
dropped over a point to around 58%. The ad- 
justment income 5s fluctuated between 22% and 
24%. The rest of the group was more or less 
quiet. 

Industrials Active—Most of the bonds of this 
group were traded in in good size blocks the better 
part of the week, but prices for a majority of the 
issues were inclined toward irregularity. An out- 
standing feature early in the week was the Cuban 
Cane Sugar convertible 7s, which advanced about 
two points, to 9334, later fell off to 92%, and then 
the rest of the week fluctuatted between the latter 
figure and 93%. International Mercantile Marine 
sinking fund 6s were prominent, and early sold up 
to 82%, declined later to around 81% and then 
took another spurt toward the end of the week by 
selling up to 82%. The United States Steel sink- 
img fund 5s opened on Monday at 92, dropped to 
91%, moved up to 92%. fell off to 91%, then 
closed the week around 92%. United States Rub- 
ber 7%s were also very irregular, fluctuating be- 
tween 97% and 98%. 

Foreign Bonds Decline—Foreign Government 
obligations continued active, with the new French 
Government 8s again the centre of attraction. 
These bonds touched a new low of 101, as against 
a high of 102%, established a week ago, but later 
moved up to around 101%, with quite a few small 
lots being dealt in at 101% to 101%. The decline 
in these, it is said, is attributed to natural causes 
and is not taken seriously among those closely af- 
filiated with the loan. Swiss Government 8s fluc- 
tuated most of the week between 102% and 103, 
and the Belgium 7%s between 97% and 98%. 
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Sears, Roebuck Loses 8—Cutting of commodity 
prices reacted against the stock. 

Standard Oil of New Jersey Off 20—This was 
one of the weakest of the oil stocks. The selling 
was not heavy. It appeared to come from those 
who were tired of waiting for some word of a 
stock distribution or a subdivision of the shares. 

Studebaker Down 5%—There was steady liqui- 
dation following the announcement of cuts in auto- 
mobile prices by several manufacturers. . 

Tobacco Products Up 14,—The company is re- 
ported to be showing excellent earnings. 

United Retail Stores Up 1%—Reports from 
abroad were to the effect that stores were being 
opened in France. 

United States Rubber Down 75—Bear pressure 
was exerted against the issue. Around current 
levels there is an attractive dividend yield on the 
stock. 

United States Steel Off 2%—The shares re- 
flected a quieter demand for iron and steel prod- 
ucts. 


Stocks— Transactions—Bonds 
STOCKS, SHARES 


September 25 





1920 1919 1918 

Monday 1,080,274 745,230 238,620 
Tuesday .... 744,095 007,673 291,825 
Wednesday .. 723,209 1,085,184 * 292,196 
Thursday . 934,740 822,439 246,421 
Friday ..... 603,504 918, 706 522,617 
Saturday 284,687 741,919 282,775 

Total week. 4,820,459 291,151 1,824,454 


127,459 95,072,077 


Year to date. 160,711,878% 216 


BONDS, PAR VALUE 








Monday . $12,485,000 $11,468,800 $4,676,500 
Tuesaday .... 9,453,100 12,889,000 0,839,000 
Wednesday.. 15,190,050 6,278,500 9,703,500 
Thursday , 16,038,150 12,945,000 8,260,000 
Friday 16,033,850 10,701,000 10,903,500 
Saturday 10,133,200 6,644,500 4,681,000 

Total week. $79,783,300 $70,921,800 $51,563,500 
Year to date 2,666,452,900 2,387,724,000 1,208,002,500 


In detail the bond dealings compare as follows with 


the cerresponding week last yea 





Sept, 25, '20 Sept. 27, °19 Changes 
Corporations. .$21,092,500 $8,670,000 +8$12,422,500 
[Fae 48,003,300 59,192,300 — 11,188,950 
Foreign Goyt. 10,813,500 2. 828,500 + 7,485,000 
EE, ansview.4 4.3 124,000 5.000 + 69,000 
ee 200,000 176,000 +4 24,000 

Tota] all....$79,783,300 $70,921,800 + $8,811,500 


cause of disaster in Wal] Str 


Stocks— Averages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low, Last. Ch'ge. Last Yr 
Sept. 20.... 59.95 58.90 9.07 + m A924 
Sept. 21.... -59.46 58.73 59.03 x 08 59.50 
Sept. 22.... 59.41 58,66 59.23 * + 20 59.638 
Sept. 23.... 59.88 58,63 59.32 + OO 59.26 
Sept. 24.... 59 57 5R RS ).12 — 20 59.64 
Sept. 25.... 59.50 58.97 EQ 29 + 20 59.84 


TWENTY-FIVE INDUSTRIALS 


Sept. 20....108.77 106.92 107.52 + .O1 116.54 
Sept. 21....108,06 106.09 106.71 —~ &1 117.22 
Sept. 22,.,,.106,69 105,21 106.02 — .69 117.41 
Sept. 23....105,93 108.96 104.58 -—1.42 118.00 
Sept. 24....105,11 108.74 104.13 — $5 120.19 
Sept. 25....105.21 104.11 104.82 + .69 122.16 
COMBINED AVERAGE~-FIFTY STOCKS 
Sept. 20,,.. 84.34 82,91 3.29 + O1 87.89 
Sept. 21.... 83.76 82.41 aT | 42 SS.36 
Sept. 22.... 83.05 81.93 R2.62 25 SS.52 
Sept. 23.... 82.88 81.29 81.95 67 88.63 
Sept. 24.... 82.34 81.29 31.62 33 89.91 
Sept. 25.... 82,35 81.54 82.07 + .45 91.00 
Bonds—Forty Issues 
Same 
Net Day 
Close Change. 1919. 
Sept. 20 69.53 + .12 74.65 
ee, . re : 69.58 + .085 74.67 
Sept. .22.. oa 70.10 1. .§2 74.63 
ae eee 70.13 03 74.72 
Sept. 24... 70.35 + 22 7A.85 
Sept. 25... 70.48 + 13 74.92 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


——§0 STOCKS.—— ——40 BONDS.—— 
High. Low High. Low. 
©1920. .94.07 Apr. 75.04 Aug. 72.51 Jan. 65.57 May 
1019...99.50 Nov. 69.78 Jan. 79.05 June 71.05 Dec. 
1018. ,.80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1017...00.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Noy. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.18 Oct. 58.99 Feb 7.62 Nov. 81.51 Jan. 
1914...78.80 Jan. 57.41 July 89.42 Feb. 81.42 Deo. 
1918...70.10 Jan. 63.00 June 92.81 Jan. 85.45 Dee. 
1912...85.83 Sep. 75.24 Feb ; 
1911. ..84.41 June 69.57 Sep 
*To date. 
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THE ANNALIST 





The Annalist Barometer of Business Conditions 


TTENTION in the business world is once more 
converging on the price situation, this ques- 
tion being uppermost as a result of further reduc- 
tions in various industries. The movement is mere- 
ly an accentuation of that which has been in prog- 
ress ever since last May, but during the week which 
has just closed there was a touch of the dramatic 
once more injected into the situation, and some” 
thing akin to a panicky condition was the immedi- 
ate result. When the Ford Motor Company an- 
nounced a reduction in the price of its cars amount- 
ing to an average of $142 per car it was taken as a 
signal for the beginning of another violent slash- 
ing of prices, not only in automobile manufacture, 
but in other lines as well. The Amoskeag Mills set 
the pace in their own particular field by quoting 
substantially lower prices, and several of the big 
mail-order houses reduced catalogue prices. By 
the close of the week it appeared that there was 
beginning to be a hurried endeavor on the part of 
holders of materials to liquidate them in a falling 
market, and consequently at a saétifice, in order to 
avoid the losses that would be incurred if the trend 
were to be steadily downward for the balance of 
the year. 

The result of the price cutting was not a direct 
stimulus to business, however. If anything it 
caused a further slowing down at a time when it 
might normally be expected that seasonal require- 
ments would bring greater activity. Buyers, who 
were becoming slightly more confident in their 
seeking of forward commitments have once again 
become timorous, and it would appear that a period 
of hand-to-mouth buying was in order for some 
time to come. Certainly there will be little induce- 
ment for anything else while the price scale is in 
such an unsettled condition. Potential require- 
ments are no doubt still large in many lines, but 
the reluctance to make purchases indicates that 
buyers are not fearful that goods will be lacking 
later on. 

The really interesting point is the effect that 
price reductions in raw materials will have on re- 
tail quotations. Index figures show that commodi- 
ties have been steadily moving downward in price 
for a long time, but until recently at least there 
was little satisfaction for the consumer in the cuts 
that were taking place. It is to be supposed that 
eventually the reductions will find reflection in the 
prices quoted to the ultimate buyer of the manu- 
factured goods, but as yet there is no wide dif- 
ferentiation between the high prices of not long 
ago and the prices now prevailing. But, on the 
whole, the trefid is downward, and further reces- 
sions are to be expected. The money market shows 


distinctly the effect of liquidation in speculatively © 


held lines. Rates are easier than for many weeks, 
and it appears that before the end of the year 
funds will be in good supply at a reasonable quota- 
tion. 

The writing down of inventories is becoming at 
once a painful and a costly operation. The price 
reductions already announced have caused serious 
impairment of high inventories, and with markets 
in the doldrums where demand is unassertive the 
effort to realize on commodities in stock is not 
meeting with pronounced success. 

One of the interesting developments was the 
Governmenht’s foreign trade figures for August, 
showing a reduction in exports of $70,000,000 as 
compared with July. Imports alse showed a de- 
cline, these amounting to $18,000,000 by compari- 
son with the preeeding month, but an increase of 
$212,000,000 as compared with August, 1919. The 
excess of imports in August amounted to only 
$65,000,000, a figure smaller than any recorded in 
the last six years. 





Foreign Exchange 

T HE foreigt exchange markét was a distinct dis- 
appoint@ent last week. After the marked 
improvement of the preceding week, when rates 
rallied strongly after a mere or less dehioralized 
opening, it had beet theught and confidently pre- 
dicted that a turn for the better had come and 
would prove permanent, But this did not turn out 
to be the case. On thé contrary, the strength ‘of 
the clésinig dayé of the preceding week carried 
only into the epening days of last week, and by 
Tuesday afternoon there was a very easy tone te 
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dealings and rates were coming down sharply. The 
decline continued on Wednesday for sterling and 
for most of the Continental, and after that time, 
while there were some rallies, the market never did 
get back to the opening figures. 

The market itself was extremely thin, which 
probably is one of the chief reasons for its irregu- 
larity. A relatively small volume of offerings, or 
an equally small quantity of buying orders, is 
likely to cause changes of several points, and there 
have been times lately when sterling has moved 
as much as 2 cents in the pound without any 
actual transactions having been made. This condi- 
tion is even more pronounced with regard to the 
Continentals, where it is rather a rare thing for 
supply and demand ever to exactly equal each 
other; usually the supply appears at a time when 
the market is bare of demand, and purchases fre- 
quently are attempted when there are no bills to 
be had in the market. The result, naturally, makes 
for an erratic price movement, and does much to 
rob the day-to-day fluctuations of their signifi- 
cance. 

In August the report of August exports and 

imports in preliminary form became available at 
the close of the week. There was a credit balance 
accumulated of only $65,000,000, as against $114,- 
000,000 in July, and compared with $339,000,000 
in August of 1919. This is a marked change, yet 
the fact that to the already great credit in favor 
of the United States was added the sum of $65,- 
000,000 in visible operations, and this sum re- 
mains a considerable amount, even in these days 
of swollen figures. For the eight months of the 
calendar year ended with the end of August the 
credit was $1,483,000,000. 
’ The importation of a fairly large amount of 
gold last week had no noticeable effect on the ex- 
changes. An amount of $10,800,000 was received 
in mid-week from France, making the arrivals to 
date approximately $15,000,000. with $5,000,000 
more expected in within the next few days. The 
weekly statement of the Bank of France last week 
show a loss of an additional $6,000,000, which 
brings the total lost in the last three weeks, or 
since the withdrawals started, to approximately 
$20,000,000, which is the sum bankers here have 
announced their expectations of. 





Acceptances 

HE acceptance market, possibly because of its 

relative newness in the financial world, has been 
susceptible to some very marked and rapid changes 
in conditions. It has been deadly dull during one 
week and extremely active the next, and there have 
been times when for no apparent reason a busy 
and well ordered matket would go cofiipletely flat 
within the petiod of two days. One of thesé re- 
markable and inexplainable changes occurred last 
week. In the preceding week there was nothing 
moving. Bills were piling up in the hands of deal- 
ers despite the very limited buying they were 
doing and the situation was none too pleasing as 
to outlook. What little demand there was fof 
paper came from the small interior banks, and 
while this demand is important and worthy of cul- 
tivation, it is not sufficient to carry the market 
when othet buyers are absent. 

But with the beginning of last week there was 
a notable change. Local institutions, which had 
begun to nibble at the close of the previous week, 
started to buy in very good volume. Savings 
banks, which had been out of the market almost 
totaly for a fortnight or more, suddenly came 
back, and commercial banks, which had done noth- 
ing whatever for 4 tttuch longer period, bought in 
good quafitity. Added to this twin source of de- 
mand there was a better corporation demand than 
had previously béen seen in quite a while. Al- 
together, it was more of~a “ sellers’ market ” than 
thé Street had witnessed in a long time. 

A positive result of the improved demand for 
bills, a demand which, as stated, cut heavily into 
the paper accumulations in the hands of the deal- 
ers, was a reduction in the dealéfs’ buying rate. 
This was cut from the basis of 6% per cent. for 
primé tiinety-day bills to the basis of 6% per cent. 
fot the same descriptions. The dealers’ selling 
rate remains unchanged, standing somewhere be- 
tween 6 per cent. and 6% per cent. This ‘reduc- 
tion in the buying rate is the first important al- 
teration in thé scale in mioré than two months, and 
whether it will prove as lasting as the rate which 
it displaces remains to be seen. With the easily 
discernible trend toward generally jowér money 
rates, however, it seems likely that it will not soon 
be advanced, and that if any change is made in the 
near future it will be in the nature of a further 
reduction. 


Shipping 

ITH more than fifty of the Shipping Board’s 
steel freighters tied up because profitable 
cargoes may not be obtained, the true condition of 
American shipping is rather plainly indicated. 
There are accumulating bits of evidence that the 
future is not very promising. The volume of ex- 
ports shows a tendency to decline further, and the 

imports are not increasing appreciably. 
It is unofficially understood that the expenses 
of the Shipping Board are running ahead of its 
gross revenues. While market conditions are re- 


sponsibie in a measure for the present situation, 


the shipowners and operators of Government- 
owned tonnage are clamoring for a satisfactory 
operating agreement with the board. Since May 
the steamship interests have been negotiating with 
officials of the Shipping Board in an effort to 
come to some understanding as to the best system 
whereby the private companies are to be compen- 
sated for handling the merchant ships owned by 
the Government. 

The Shipping Board has insisted that the pres- 
ent profit-sharing scheme should be continued with 
some modifications, while the operators are urging 
the adoption of a purely commercial agreement, 
which will wzive them a percentage of the gross 
revenues as compensation for handling the ves- 
sels. The position of Chairman Benson is that the 
operators should be concerned with the reduction 
of operating costs, and should share-in any profits 
that may accrue. Little progress has been made 
toward a final and compiete agreement. 

The Bethlehem Shipbuilding Company has just 
floated a $20,000,000 bond issue for the purpose of 
obtaining funds from which to construct a fleet of 
five large ore carriers. These will be chartered 
to the Bethlehem Steel Company and will be em- 
ployed in the movement of ore from South Amer- 
ica and Cuba to the point of consumption. The 
seven shipyards owned by the Bethlehem inter- 
ests are engaged upon the production of more 
steamers than any other shipbuilding company in 
the United States. 

The Shipping Board has announced that it will 
epen bids for two ex-German passenger ships on 
Sept. 30. Having canceled the sale of the Von 
Steuben te Ferdinand Eggena, who proposed to 
use the steamer as a floating exposition for an ex- 
hibit of American goods on a round-the-world 
cruise, the board will offer the liner for com- 
petitive bids at the time fixed. The Black Arrow, 
formerly the.German steamer Rhaetia, will be dis- 


posed of on the same date, if the tenders are con- -; 


sidered satisfactory. 

Announcement has been made by the United 
American Lines that the American-Hawaiian 
Steamship Company would resume its coastwise 
service from New iork to Pacific Coast ports. 
Prior to the war the ships of this old American 
company ran on a triangular route, the western 
terminus of which was Honolulu: With the re 
sumption, the call at the Hawaiian port will be 
omitted. The Admiral Line has inat‘rurated a 
freight service from Singapore to Antwerp and 
Rotterdam. 

A statement has been issued by the State De- 
partment that President Wilsen denied that Con- 
gress had the power to direct him to notify for- 
eign nations of the United States’ intention to 
abrogate certain commercial treaties, as provided 
for in the Merchant Marine act of 1920. President 
Wilson has not appointed any new members of the 
Shipping Board. 

Perhaps one of the most interesting aiinounee- 
ments made by the Shipping Board recently was 
that higher fees would be paid to American firms 
which establish their own agencies in foreign ports 
instead of employir'z foreign agénts to act for 
them. Chairman Benson has issued a warning 
against American shipowners insuring their ships 
with the foreign marine insurance companies which 
offer eut rates: 


ee — 
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are listed in our Catalog of 99% guaranteed Mailing 
Lists. It aiso contains vital suggestions how to ad- 
vertise and ecll profitably by mail. Counts and 
tices given on 9000 different national Lists, cover- 
ig all clesses; for instance, Farmers, Noodle Mfrs., 
Hardware Dealers, Zinc Mines, etc. This valueblé 
book free. Write for it, 
Send Them Sales Letters 
You can produce sales or ifiqeirics With pér- 
sonal letters. Many concéin# éii over U. 8, 
are profitably using #8 sre write. 
Send fo? free instructite booklet, “Value of 
Sales Létiers." 
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RaestS St.Louis 
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Maxwell Motor Company, Inc. 


AND 


Chalmers Motor Corporation 
To Unsecured Creditors and Stockholders: 


Committees representing (1) the merchandise and (2) the banking creditors of the Maxwell Company and (3) the stoc! Viaxwell and the 
Chalmers Companies, have agreed upon a Plan and Agreement of Reorganization bearing date September 1, 1920, and to carry it ganized the under 


signed Committee, composed of representatives and the counsel of the three committees. 


The Plan and Agreement to which reference is made for a full and accurate statement of the contents thereof, pre 


1: A union of the Maxwell and the Chalmers properties in a New Company with an authorized capital of 1 which 200,000 
shares is to be Class A st aah and 800,000 shares is to be Class B stock, of which it is estimated that there will be present s of Class A 
stock and 620,179 shares of Class B stock. The Class A stock is to have priority over the Class B stock both as t et ve dividends 
up to $8 per share, and with the right to participate with Class B stock in dividends in any fiscal year after dividends of $8 been paid on 
Class A stock and Class B stock. : 

2: The provision of $15,000,000 of new money, through a Syndicate which has agreed to purchase Class A stoc] k of the New 
Company, with the right on the part of depositing stockholders of the existing companies to purchase all or any part of 1 N he Syndicate 
has agreed to purchase, on exactly the terms offered to the underwriters. There is to be no commission or other compet on in any form 


payable to the Syndicate Underwriters. 


3 Che payment in cash upon the consummation of' the Plan of one-third of unsecured claims and giving for the balar e New Com- 
pany payable in one, two and three years in equal instalments. 


‘ 4: The exchange of Class B stock of the New Company for existing stock deposited under the Plan at the followir 


For each ten shares of existing stock of 
Maxwell First Preferred 
Second a Ree i, 
Common... ; I 
Chalmers Preferred... 
Common 


[fo accomplish the consummation of the Plan the cooperation of creditors and stcckholders is necessary. To a large exte ady been assured. 
Prompt action looking to the acceptance of the Plan by all concerned is most important. 


Cupies of the Plan and Agreement may be obtained from Central Union Trust Company of New York, Depositary, 80 Broad the members of 
the Committee or its secretary. 

In order to obtain the benefits of the Plan, holders of stock of the various classes of the Maxwell Company and the (¢ I a and of ‘Trust Cer- 
tificates representative thereof, and the holders of Notes of or claims against the Maxwell Company, must deposit their securit 6 RAL UNION TRUST 
COMPANY OF NEW YORK, Depositary, at its office, 80 Broadway, New York City, before the close of hci on OCTOBER 15, 1920. Stock and Trust 
Certificates must be endorsed in blank for transfer and bear all transfer stamps. Notes must be endorsed in blank without r be accompanied 
by assignments thereof executed in the form prescribed by the Committee. Such forms of assignment may be obtained on applica f Central Union 
Trust Company of New York or from the secretary of the Committee. Certifcates of Deposit will be issued against a Stock and Trust Certifi- 
cates now on deposit under the Plan and Agreement of August 30, 1919, need not be redeposited as the same if not within awn within the time limited 
by that Plan and Agreement will be entitled to the benefits of the Plan and Agrement dated September 1, 1920, and will be irrevocably bound 
thereby. 

In order to avail of the rights of purchase given to assenting stockholders under the Plan, holders of Certificates of dey st certificates 
must before the close of business on OCTOBER 15, 1920, present their certificates of deposit for proper stamping to Central | Company of New 
York as Depositary, at its office, 80 Broadway, New York City, and must make payment of 10% of the purchase price of the mir f Class A and 
Class B stock they are entitled to acquire under the Plan and which they elect to purchase. Upon such payment Subscription Warra ation Certificates 
will be issued as provided in the Plan. The following table gives the minimum rights of purchase under the Plan to depositing ct of each share 


of stock deposited and the initial cash payment of 10% of the purchase price: 


For 1 share of existing Stock Deposited New Stock Payment of 
Class A : I Z of Price 
Maxwell 1st Preferred... : ; 45 $4 
” 2nd Preferred ; 225 
Common pgkars 7 ee 9 
Chalmers Preferred.... Leng & Ri Boe 54 44 4 
Common.... Fete tina .09 { ) 

Failure to so present certificates of deposit and to make said cash payment will forfeit all rights of depositing stockholders to make pur- 
chases of new stock under the Plan, but they will, notwithstanding any such failure, be entitled as and to the extent provided in the Plan to receive, 
upon its consummation, New Class B stock in exchange for existing stock. 

Holders of certificates of deposit for stock or trust certificates stamped as assenting to the Plan who desire to purcha to the mini- 
mum rights of purchase given under the Plan, must file their lg 8-8 therefor on the form attached to the Application Certif ral Union Trust 
Company of New York, as Depositary, at its office, 80 Broadway, New York City, on or before the close of business on NOVEMBER 1, 1920 They may apply 
for any amount of stock at the specified price and in the fixed proportions as between Class A stock and Class B stock, but at the application must 
pay on account of the purchase price of Class A and Class B stock applied for, $10 in cash in respect of each and every share of Cla for. Any-caeh 
payment made on account of the purchase price of Class A and Class B stock applied for but not allotted, will be returned as pr It is expected 
that notice of allotment will be given on or about the 3rd day of November, 1920. 

Dated September 1, 1920. WALTER P. CHRYSLER, Chairn 


J. R. HARBECK, Vice Chairmaz 
ELDON BISBEE, 

JAMES C. BRADY, 

HARRY BRONNER, 

LEON M. BUTZEL, 


A. A. ROST, Secretary, , HUGH CHALMERS, 
Room 1909, 11 Pine Street, GEORGE W. DAVISON, 
New ¥ork City. B. F. EVERITT, 


HENRY V. POOR, 
E. R. TINKER, 
RALPH VAN VECHTEN, 








Managing and Reorganization Committe« 
y To the Stockholders of To the Banking Creditors of To Merchandise Creditors of 

Maxwell Motor Company, Inc., and of Maxwell Motor Company, Inc.: Maxwell Motor Company, Inc.: 

Chalmers Motor Corporation: 

The attached Plan and Agreement hax been adopted The attached Plan and Agreement has been adopted The attached Plar g ent has been adopted 
und approved by the undersigned Committee, and its and approved by the undefsigned Committee, and its and approved by the u signed Committee, and its 
prompt acceptance is recommended to the holders of prompt acceptance is recommended to the banking credi- prompt acceptance is , we > the merchandis: 
stock of the Maxwell and Chalmers Compf&nies. . tors of the Maxwell Company creditors of the Maxwe " 
Daied September 1, 1920 Dated September 1, 1920. Dated September 1, 192% 

HARRY BRONNER, e 
Chairman, GEORGE W. DAVISON, RIT! 
AMES C. BRADY, Chairman Che a 
i MORRON, WILLIAM J. GRAY, ‘ YNE seniennie 
ELTON PARKS, WALTER J. KASTEN, 
JULES S. BACHE, HARRISON NESBIT, \ IAM D. ROCKWELL, 
HUGH CHALMERS, E. R. TINKER, 2UMNEY, 
J, HORACE HARDING, RALPH VAN VECHTEN, ¢ DELMAN, 
Committee. , Committee Committee. 
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An index number is a means of showing fluctuations in the average price of a 
ations in the average wholesale price of twenty-five food commodities sel 


up of commodities. The 


Annalist Index Number shows the fluctu- 
and arranged to represent a theoretical family’s food budget 
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Financial Transactions 
Same Week Year Same Period i j 
Last Week. Last Year. to Date. Last Year. Foreign and Domestic Exchange Rates 
Sates of stotks, shares ° 4,320,459 5,201,151 160,711,378% 218,927,459 New York funds in Montreal were quoted at from $111.25 to $109.37 premium. The discount 
Sales of bonds, par value . $79,733,300 $70,921,800 §2.666,452,900 $2,387,724,000 in Montreal) futids in New York was from $100.11 to $98.59. The week’s range of exchange on the 
7a € mn” ” ra 
Average price of 50 stocks _— ae —_ b = i, bay e om = principal foreign centres last week compared as follows: 
, High 70.48 High 74.85 “4 5 . Norma! Rates of —Last Week.— —Prev. Week.— -Yr. to Date. Same Wk., 1919 
Guatage pre oC <0 bends fie 69.83 Low 74.63 oy a a = bes Exch’ge. Demand. High. Low. High. Low. High. Low. High. Low 
4.860—-London .........--- ... S54 3.46% 3.54 3.44% 4.06% 3.19 4.26 
Average net yield of ten high-priced bonds 5.315% 5.07 5.423% 4.938% C.teeReMasta ...s..cciccsee . 14.29 15.06 14.17 15.55 10.74 17.15 8.05 
New security lesues - $27,400,000 $50,010,000 $1,108,946,000 $889, 135,000 5.1813—Belgium ..........-. - 1385 14.22 1340 14.45 5.62 17.51 12.16 
WUOEUMGERG estes enacssssees eosuncsecciogecs  seseee =» eee 139,825,210 192,003,000 5.1813—Switzerland ......... . 617 = 6.2 6.14 6.98 5.46 +622 5.45 
h.1813—Italy ....... C0. cases ° 23.98 22.70 23.64 13.20 26.65 
POTENTIALS | OF PRODUCTIVITY an <ides .....:..... 30.9375 31.00 30.625 39.00 30.625 
19.30 —Greece ........ Soecees 10.45 10.50 10.50 15.15 10.45 
19.30 —Spain§ .........--+e8-: 14.60 14.78 14.50 19.30 14.50 
The Metal Barometer 26.80 epee ekeasames 13.20 14.10 13.55 19.15 138.20 
——End of August > . 26.80 —Stockholm ......... ees 19.95 20.35 .15 22.15 17.70 
1920. ¥ 1919. a - sta 26.80 —Christiania e- 13.15 14.30 13.55 20.40 13.15 
United Statés Stee! orders, tons.. ......4. 10,805,038 6,108,103 11,118,468 5,578,661 51.44 —Russla .......-+--- : 1.05 1.22% .% 4.70 95 
Daily pig iron capacity, tons 101,420 88,496 98,937 78,340 48.668 —Bombay ........-...... 33.25 33.00 34.00 32.5) 49.00 32.5 
Pig iron production, tons : *3,147,402 °2,743,788 13,087,043 12,428,521 48.66 =Cal@utta .........--- 33.25 33.00 34.00 32.50 49.00 32.50 
*Month of August tMonth of July 48.66 —Straite Settlements .... 42.25 + 42.25 42.25 42.23 ones cine a 
78.00 —Hongkong .........---- 77.00 76.00 Ti. 75.75 106.25 70.00 88.50 87.50 
Alien Migration oot a haswcxgesecoce 114.50 114.50 114.50 113.50 179.00 Y 3 
10.832 —Shanghai ........++s.+ 108.00 108.00 108.00 107.00 167.00 
June, May, April, March, Feb. Jan., 49.82 —Kobe 9 ...11...--+-+- $1.25 51.125 51.25 51.125 52.50 g 
1920. 1920. 1220. 1920. 1920. 1920. 49.83 —Yokohama Pecccccecsecs 51.25 51.125 51.25 51.125 52.50 47.00 50.50 50.50 
Inbound 62,692 53,772 48,219 39,971 W606 31,858 50.00 —Manila .............- - 46.50 46.50 46.50 46.00 50.00 46.00 48.75 48.75 
Outbound . 34,543 17,121 19,107 22,639 11,607 27,086 42.44 —Buenos Aires ..... os 37.375 36.625 37.00 36.25 43.75 36.2% 3. $2.10 
. —-— —_ —--— —_———- SB.BB <TD 2s: clic ccc cc scccqcce 18.125 17.625 18.625 18.00 28.00 25.125 
Balanee +38,149 +36.651 420,112 417,332 +18,900 $4,772 | 23.83 —Germany ........-...-. 1.67 5 1.75 1.50 3.01 3.92 
20.16 ~—Austria ..........+..-- 46 49 44 85 1.55 
Idin adstreet’: 20.26 —Jugosiavia ............. BT 93 83 
Bui £ Permits (Br s) 20.26 —Czechoslovakia esses oo Boe 1.50 1.33 
1—_—-- August -——— ——J uly June- oy pe ery ESKbescd0ce0 ‘ = 4 = 
_— ’ we i ‘ 
1920 1919 1920. 1919. 1920. 1919. i es eres Se 219 402.08 
152 Cities 152 Cities 157 Cities 157 Cities. 148 Cities. 148 Cities. eh eS ; 
$100, 235,941 $150, 177,348 $118,056,957 $185,454,719 $119,403,718 $119,771,860 Cables. 
MEASURES OF BUSINESS ACTIVITY 4.8685—London ......-.<000+-: 8.50% 3.40% 3.54% 
5.1813—Paris d8essatedescdeus 14.27 15.04 a4 
. 5.1813—Belgium heetennss oicns Se 14.18 13.3 
Bank Clearings 5.18913—Switzerland ........... 6.15 620 6.12 
G.1GiD—Btaly ... 2. cece cccscces 22.90 23.92 22.68 
Entire country estimated from complete returns from cities representing 92.3 per cent. of pg eee 31.375 31.0625 31.125 
the total. Percentages show changes from preceding year. 19.30 —Greece ..... ee ae 10.70 10.50 10.55 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C ES cc idicbmnnscs wu 14.80 14.62 14.76 
rie ee «e+ $8,353,000,000 + 3.7 $8,864,000,000 — 5.7 $332,567 ,000,000 +14.2 26.80 —Capenhagen 13.83 13.30 14.20 
TO ED 7 esses 8,044,000,000 427.2 9,408,000,000 410.2 289 520,000,000 +21.0 26.800 —Stockholm ..........+- 20.45 20.05 20.45 
" . 26.80 —Christiania ......... 13.85 13.25 14.30 
Gross Railroad Earnings 51.44 —Russia 6 a 05 1.40 
48.66 —Bombay 33. 33.23 34.50 
Second Week ‘Third Week Fourth Week Month of From Jan. 1 48.66 —Calcutta 33. 33.25 34.50 
in September. in September, in August. June. to June 3. 48.66 —Straits Settlements .... 42.50 42.50 42.50 
16 Roads id Roads. 10 Roads. 187 Roads. 87 Roads. 78.00 —Hoti#kotig ......-. conc. 77.10 76.10 77.60 87.60 
0 . « $17,369,292 $10,958,176 618,460,887 $403,775, 188 $2,736,921 ,532 ees  - CED  eccce waeteeete0e315.00 115,00 115.00 138.56 
wip .-+. 14,253,126 18,441,122 15,434,886 426,089,950 2,855, 390,478 168.32 —Shanghai ...- 108.50 108,50 10850 129.75 
— 49.83 —Kobe ............-- 51.50 51.375 51.375 50.75 
(iain or loss «oe FBS, 116,156 +$2,517,054 +$3 035,001 +867 ,685,238 +$381 531.4 49.33 —Yokohama ........ 51.50 51.375 51.50 50.75 
+21.86% +18.70% + 19.6% +15.8% +16.1% | 50.00 —Manila ........ cesses 47.00 47.00 47.00 $9.00 
42.22 —Buenos Aires .......... 37.50 36.75 37.125 
WEEK’S PRICES OF BASIC COMMODITIES  & See ein a ae 
23.83 —Germany .......:. 1.49 1.5 1.75 { 
Current Range Mean Mean Price of poe + eee ee es = a - nee 
Minimuin 1920. Price Other Years. a ae. 6 lA Ue 
Price, High. Low. 1920. 1919. 1918. 19.30 —Belgrade oe eae 3.80 3.3% 3.80 
Copper: Lake, spot, per tb....+ eevee. S0.18% 60.19% $0.18% $0.19 90.1925 $0.2475 1930 —Finland wea ater oe 3.10 3.10 3.10 
Cotton: Spot, middling upland, Ib - 2950 4375 2050 36625 82625 3250 19.30 Rumania Siti leg 2 10 1.97 2 22 
Gommane: PerthaRd, Whe cccccccccccccccccccctes *5.00 ee os ‘ ee owe a ————— ‘ 
Hemlock: Base price per 1,000 feet........... 57.00 57.00 48.00 52.50 = 32.50 
‘Hides: Packer, No. 1, native, Ib............. .28 “41 "28 3450 295 Cost of Money 
Petroleum: Pennsylvania cruce at well, ‘bbl... 6.10 6.10 5.00 5.55 «50 3.875 Last Previeus Year to Date =._ Same Week——— 
Pig iron: Bessemer, at Pittsburgh, per ton. . .50.46 50.46 37.40 43.93 33. = 35.95 New York: Week. Week. High. Low. 1919. 1918, 
Rubber: Up river. fine, per Ib 27 “ 9 en 620 COT Cr Te 7 @ a t 9 @i% 6 
Silk: Japan, Sinshiu No. 1, per Ib j 6.73 17.55% 56.00 11.4278 be o Time loans, 60-90 om... .... BYG@R 8% @R 10 7 6 @5% 6 
*Nomuinal. rae 8%@7% 8%@S 10 7 6 @5% 8 
. . 8 x s 8 5KBaDYy 6 
Comparison of Week’s Commercial Failures (Dun’s) SO re Om ee ; —_s 
Foreign Government Securities 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept.23,1920. Sept. 25, 1919. Sept. 26, 1918. Sept. 27, 1917. Sept. 28, 1916 ———-Same Week-—— 
To- Over To- Over To- Over To- Over To- Over Last Week. Previous Week. Year to Date. 1919. 1918, 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. Brit. Con. 2%%.. 446 HQGINK 51% @45% 50% @50% 58% 
East 78 4é 46 pau 4+ 21 ao 38 si 23 British 5% ...... 84% @84% S4KO@SIN aeceus vee war 
South ° 46 19 35 il 39 12 tea 16 0 16 British 4%%..... TR@TTR 784% @78 NIY@TOK RIGS6% 
Weat — cecce i4 w 12 vz 20 53 23 tr) 2 French rentes (in 
Pacific 35 17 10 4 2 a] 32 35 i 13 4 Ore. 54.35@54.00 54.65@53.80 59. 20@56.52 60.954 60.35 63.25@62.50 
_ — —_ _ —_ _ —_ Se — a French War Loan 
Tinitett States 1&8 ON 1233 47 1+ St) os tr M4 2x4 77 (in Paris) .. BB. 57@R5.45 85. 45@85.40 
Tanada 13 5 22 5 25 15 18 0 23 10 
Bar Gold and Silver 
—Same Week—— 
Failures by Months Last Week. Prev. Week. Year to Date. 1919. 1918 
Q Bar gold in Londom.. 1176 94@I117s 6d 119s 04@117s 3d 1278 4d@102s 7d 
90." “1919 ~ 3920 — 1918 oe = oe eue@rend oo yoy 
Number ....... ' 673 46x 4,708 4,383 <a — $1.37@ROC —-F1.18HOS1.14% $1.01% 
Liabilities ........ $28,372,895 $5,932,393  §137,023,183 $80,150,289  $105,567,804 Average of Wholesale Prices 
——Same Week—-—— 
OUR FOREIGN TRADE Last Week. Previous Week. 1919. 1918. 
Steers, good to choice, live weight................ 16.45 16.70 16.625 17.825 
August ———— Eight Months————_ Hogs, light and heavy... es ‘ — 16.00 17.9775 20.00 
1920. 1919. 1920. 1919. Flour, S. P., per barrel 196 pounds. adhidmeil 14.05 12,55 14.80 
PRR OED cccaccndaccvcteces . .8584,000,0C0 $646,054,425 $5,483, 254,121 $5,272, 163,691 Ftour, W. S., per barrel 196 pounds... 12.30 11.05 10.90 
Imports ........ secescees 519,000,000 307,293,078 4,000, 627,445 2,261,550,440 Potatoes, white, EF Re IOS o ccanncstricwennd 1.57 8250 1.35 
Beef, native sides, per pound. 9 21 22 
Exeess of exporte.......4+.. 5,000,000 $338,761 ,347 $1, 482,626,676 $3,010,613, 251 Mutton, dressed, per pound 2 1150 .1950 
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The space between the base line and the broken line represents the cash reserves required, that between 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The 
so that the record can never be brought to the date of publication. 
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Week Ended 
Saturday, Sept. 25 
Central eed Last Week Year to Date-—————_ 
Reserve cities 1920. 1920. 1919. 

Mew York ....... . 34,494,756, 874 $182,154,296,985 $165,582,270,073 
Chicago 637,671,808 575, 24,508,265 ,287 21,455,020,411 
yg re 154, 103,209 159,452,691 6,318,490, 506 4,871,493,223 
Total 3 C. R. -citi-es.. $5. 286,531,891 $5,291,081,031 $212,981,053, 078 $191,908, 783, 707 

Increase 10.9% 

Other Webenes | Reserve cities: 

RIEL. asthe tae ba 6 $339,043 ,854 $310,185,944 $14, 263,088,559 $12,631,104,477 
eee 135,018,724 116,629,765 4,871,550,023 3,874,665,540 
Kansas City, Mo.. 233,284,399 233,550,761 9,159,385,682 8,003 986,234 
Philahelphia ...... 449,637,872 18,574,219, 796 15,873 506,242 
Richmond ....... 65,273,000 1,326,806,000 2,031,176,872 
San Francisco... 155,000,000 153,472,910 5,951 ,382,000 4,944,946,596 
Total 6 cities. . $1,400,681, 069 $1,328,750,252 $54, 146,432,060 $47,359,382,961 

POCTGREE .«.cccn ses - 5.4% 14.5% 
Total 9 cities .$6,687,212,960 $6,619,831,283 $267,127,486,138 $238,368,166,668 

Increase ....... 1.02% 12.06% 


Bank Clearings 


By Telegraph to 
The Annalist 





——————Last Week 
Other cities. 1920. 19 

Baltimore ......... $95,717,428 $At 
__.., , SS eee $4,142,213 
Cincingati ........ 73,428,272 6 
Columbus, Ohio.... 14,097,500 12 
ee 79,939,000 19 
Milwaukee .......... 32,835,324 
New Orteans..... 59,706,448 
Pittsburgh ...... 2.737 981 1 4¢ 
Providence ....... : 11,056,900 9,¢ 
Maentiie ........ er a aa mia 40,544,834 48 
Washington ......... 15,618,615 14,108 

Total 11 cities. $669,824.515 $559 
ee ero ale 19.6% 

Total 20 cities... ....$7,357,037,475 $7,179 
Increase ..... sedbee cee 2.4% 








Actual Condition 


Dist. 1. Dist. 2. Dis 

Boston. New York. Philadeiphia. 
Gold reserves . .$204,258,000  $543,820,000 $177,311,000 
Bills on hand...... 214,111,000 941,842,000 199,437,000 
Resources 507,729,000 1,860,737,000 484, 263,000 
Due members 119,014,000 712,049,000 108,641,000 
F. R. notes in cir’r n. 298 249,000 855,701,000 272,347,000 


Dist. 4. Dist. 5. 
Cleveland. Richmond. 
$220,022,000 $78,735,000 
271,965,000 118,320,000 
617,456,000 272,226,000 
146,098,000 57,097,000 
350,647,000 140,145,000 


Dist. 6, Dist. 7. Dist. 8 Dist. ¥ 

Atlanta. Chicago. St. Louis Minneay, 
$77,037,000  $296,760,000 $69,438,000 $49, 107,004 
124,372,000 512,566,000 118 078,000 85,639,000 
250,154,000 973,989,000 263,522,000 168,625, 001 
49, 109,000 253,571,000 63,490,000 $5,129,000 
147,003,000 555,188,000 133,283,000 81, 66S, 001 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as fellows: 


Last Week. Previous Week. Year Ago. 


























RESOURCES— 
Gold coi and certificates............-....... $183,826,000 $164,529,000 $239,168,000 
Gold settlement fund, Federal Reserve Board. 341,303,000 331,308,000 502,506,000 
Gold with foreign agencies... naa 111,455,000 111,455,000 79,370,000 

Total gold held by banks.......... s.ceeee $636,584,000 $607, 292,000 $821,044,000 
told with Federal Reserve agents........... 1,211,619,000 1,237,942,000 1,196,325,000 
Ce TR TEN oo ois ccc i cc ccctecceses 141,632,000 127,893,000 100,485,000 

Total gold reserves .......:.:. its aeemane $1,989,835,000 $1,973,127,000 $2,117,854,000 
Legal tender notes, silver, &c............... ’ 161,759,000 160,018,000 69,651,000 

SE GUD oc dc cccccccenectcsededeas acd $2,151,594,000 $2,133,145,000 $2,187,505,000 
Bills discounted: Secured by Government war 

obligations ........ ck ane ukekeae daa Ones «« 1,220,423,000 1,202,593,000 1,572,503,000 
PE Ere ree rrr See ee 1,484,041,000  1,306,610,000 309,779,000 
Bills bought in opeh market................. 307,624,000 $21,605,000 342,491,000 

i re Oe TE 6. car chtducncaess eee $3,012,088,000 $2,830,808,000 $2,224,773,000 
United States Goverhment bonds............: 26,808,000 26,805,000 27,097,600 
United States Victory notes...............+.. 69,060 69,000 , 137,000 
United States certificates of indebtedness.... 270,623,000 393,479,000 251,081,000 

GEE GOPMENE DOGOES. 2... 606.020 68s cecnecnee $3,309,588,000 $3,251,161,000 $2,503,088,000 
EAE OE EPEC PET TET TT TET TTT 15,370,000 15,263,000 13,146,000 
Uncollected items and other deductions from 

SS ree, ere rer 818,958,000 1,097,408,000 907,650,000 
Five p. c. redemption fund against Federal 

GM a os wap scntesdcecdwed 11,824,000 12,024,000 11,503,000 
ee 4,941,000 4,660,000 8,998,000 

~  e  e  e ee $6,312,275,000 $6,513,661,000 $5,631,890,000 

LIABILITIES— Last Week. Previous Week. Year Ago. 
Capital paid in $97,401,000 $97 366,000 $85,296,000 
EEE Ee eee ee eee ae eee 164,745,000 164,745,000 81,087,000 
Government deposits ................ aoeawedes 46,493,000 135,178,000 61,276,000 
Due to members—reserve account PRR AA 1,799,677,000 1,821,833,000 1,731,413,000 
Deferred availability items ................... 596,342,000 676,275,000 653,381,000 
Other deposits included for Govt. credits.... 34,910,000 42,409,000 95,654,000 

Petal oredé Gaposlts «i... .. sccdseesicsdcne $2,477,422,000 $2,675,695,000 $2,541,724,000 
Federal Reserve notes in actual circulation... 3,279,996,000  3,289,681,000 2,655,354,000 
Fed. Res. Bank notes in circulation, net liab 214,180,000 212,219,000 239,451,000 
All other liabilities ey se ae ey 78,531,000 73,955,000 28,978,000 — 

re eet ee ee ee ere $6,312,275,000 $6,513,661,000 $5,631,890,000 
Ratio of total reserves to net deposit and 

F. R. note liabilities combined........,... 43.6% 43.8% 51.0% 
Ratio of gold reserves to F. R. notes in circu- 

lation after setting aside 35 per cent. 

against net deposit liabilities.............. 47.9% 48.1% 60.8% 


Data for Federal Reserve Cities and 


New Y 
"Sept 17 
Number of reporting banks 71 
U. S. bonds to secure circulation $36,763,006 
U. S. bonds, incl. Liberty bonds 220,495,000 


U. S. Victory notes....... 72,695,000 
U. S. etfs.. of indebtedness... 202,780,000 
Total U. 8S. securities..... 532,733,000 


Loans. sec. by U. 3. bonds, &c 433,026,004 
Loans sec. by stocks and bonds 1,143,385,000 


All other loans and investments 3,858,105,000 
Total loans and investments. 5,738,249,000 
Reserve with Fed. Res. Banks 625,876,000 
eee 16 VOU. oo c esas. 105,000,000 
Net demand deposits... 4,629,231,000 
Time deposits .............. 340,408,000 


Government deposits 199,942,000 


Ba nk , 


Bills payable with F. R. 289, 453,000 
Bills redisc’t’d with F. R. Bank 382,624,000 

All Reser 

Sept. 17 

Number of reporting banks. 281 
U. S. bonds to secure circulation $97,201,000 $9 
U. S. bonds, incl. Liberty bonds 339,967,000 
U. S. Victory notes...... ae 102,101,000 
U. 8. ctfs. of indebtedness 281,212,000 


Total U. S. securities...... 820,481,000 
Loans sec. by U. S. bonds, &« 714,911. 006 
Loans sec. by stocks and bonds 3,137,939,000 
All »ther loans and investments 7,451,690,000 
Total loans and investments. . .11,125,021,000 
Reserve with Fed. Res. Banks.. 1,022,238,000 


le ee 269,494,000 
Net demand deposits......... 7,970,350,000 
Time deposits ... jeae 1,282,495,000 
Government deposits .... 276,238,000 


439,110,000 
961,487.00 


Bills payable with F. R Bank. 
Bills redisc’t'd with F. R. Bank 


Number of reporting banks 

U. 8. bonds to secure circulation 

U. S. bonds, including Liberty bonds 
U. 8. Victory notes........ 

UL. 8S. certificates of indebtedness 
Total U. 8. gecurities........ 

Loans securéd by U. S. bonds, & 
Loans seocuréd by stocks and bonds 
All other loans and investments 
Total loans and investments. . 
Reserve with ‘Federal Reserve 
Cash in vault.......... ‘ 
Net demand deposits... 

Time deposits ........... 
Government deposits ....... 
Bills payable with F. R. Bank... 

Bills rediscounted with Federal Reserve 


Banks 


Bank 





Holdings and Total Stock of Gold 
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Statements of the Federal ie Banks 





the light line 


ished 


the excess 


is computed monthly 


Year to Date — 


1920 
1,420,800 
711,228,903 
206,475 
363, 600 
317,000 
304,532,438 
5,456,491 
4,317,143 
29,085,018 
194,005 383 
653,096,866 





+,424,039,217 
23.6% 


925,35 $2 


12.9% 


Tr 
1 Dist. f1. 
yity Dallas 
MM) $45,721,000 
100) 77,161,000 
8,000 194,574,000 
oO 50,134,000 
000 88,752,000 


Statement of Member Banks 


1919 

$3,152,186 
1,121,051,739 
2,280, 890,459 
485,680,000 
1,676, 787,060 
1,163,€42,433 
2,200,481, 709 


5,232,259,095 
301,828,500 
1,567,633 650 
577,015,380 


$19, 759,459,721 


258,127,616,3% 


Sept. 24 
Dist. 12. 
San Fran'cc 





441,262,000 
116,900,000 
249,362,000 


Reserve Branch Cities. 
—_——Chicago— 
Sept. 17 Sept. 10 
49 49 
$1,438,000 $1,438,000 
17,691,000 16,263,000 
10,830,000 10,709,000 


0 


18,645,000 
48,604 ,0OO 
65,197,000 
358, 000 
I O74, 520,000 
1,520, 888,000 
134,143,000 
37 077,000 
9458 224,000 
286,812,000 
10,384. 000 
28,613,000 
203,687,000 





Reserve Brez 


Sept. 17 
208 
$72, 169,000 
150,212,000 
42,136,000 
82,467,000 
356,984,000 
143,020,000 
486, 992,000 





203,452,000 
75,267,000 

1, 780,618,000 
902,779,000 
34,650,000 
143,858 000 
181,982,000 


21,358,000 
49,768,000 
7,29 
354,770 CUO 
1,042,998,000 
1,512,832.) 
130 999,000 
39,940,000 
971,483,000 
ee 
1,504,004 
28, 192, Oon 
179,969,000 
anch Cities 
Sept. 10 


$72,269_000 
149,668 000 
50,990,000 
90,063 014 
362,990,000 
140,312,000 
487,200 O00 
2,268,031, 000 
3,258,533. 000 
202 313,000 
73,776,000 
1,801,822 000) 
902,478,000 
4,875,000 
160,863,000 
178,822,000 


All Other Reporting Banks 


Sept. 17. 
329 
$100,666,000 
118,928,000 
36,739,000 
52,181,000 
308 524,000 
98,023,000 
414,116,c00 
1,858,451,000 
2,659, 410,000 
164,406,000 
84,634,000 
1,652,325,000 
595, 388 000 
20,488,000 
90,554,000 
185,164,000 





Sept. 10 
329 
$100,566, 001 
119,195,000 
37,345,000 
52,592 000 
309,698,000 
98,860 000 
412,171,000 
1,858,020,000 
2,678, 749,000 
159,662,000 
85,986,000 
-648, 736,000 
596,410,000 
3,911,000 
99,724,000 
153,070,000 











Price 


New York Stock Exchange Transactions 


» marked with an asterisk 


Total ‘Sales 4,320,459 Shares 


Transactions —— 


prices of 


Week Ended September 2% 


based on sales of 100 shares 


Where prices are 


used for less 


than 
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Ranges Anmwunt —_ Last Dividend 
This Date STOC Ks Capital Dat a 
High. Date late. . Stock Listed Paid 
ila ACME TEA Ist pf 2,750,000 Sept. 1, ‘2 1% 
Th Mar Adams Express ..... 12,000,000 Dec i, ° 
“i Mar Advance Kumely ° 13,160,400 cote 
72 Jan Advance Rumely pf. 11,048,500 July 1 
8% Jan Sept Ajax Rubber ($50)..... 10,000,000 Sept. 1 
2 Mar Aug Alaska Gold M ($10). 7 
x Mar. 3 Aug _Alaska Jun. G. M. ($10) 
‘ ° “Albany «& ‘Susquehanna. 
10% ~May July All-American Cables. eves 
% Sept Sept Allied Chemical & Dye Ww. i. 
Sept Sept Allied Chem. @ Dye pf. w. i... eaeuee : 
w% Jan Allps-Chalmers Mfg.... -.. 24,454,700 Aug. 15 
Hd Jan Allis-Chaimers Mfg. -- 15,719, 100 July 15 
“1 Sept Amal. Sugar Jat _pf.. 5,006,000 Aug. 1 
> Jan Am. Agric ultural C — 31,978, S00 July 
6% Jan Am. Agricultural Chem - ee 
isk Apr . Am. Bank Note ($)..... 
ii, Jan Aug Am. Bank Note pf. ($50). ° ' 
108% Apr Aug Am. Beet Sugar Co...... 15,000,000 July 
3 Jan Sept Am. Beet Sugar pf........... 5,000,000 July 1, 
128% Jan Sept. 3 Am. Bosch Magneto (sh.).... 15.000 July 1, 
ww July Aug. Am.Brake Shoe & Fy. new.(sh.) 150,000 Aug. 31, 
0 July July Am.Brake 8. & Fy. Le new... %,600.000 oie 
474 Jan Aug. Am. Can CO.........0% Sere = > errrer 
01 Jan Aug Am. Can. Co. pf..... cesses 41,233,300 July 1 
147% Apr Feb. Am. Car & Foundry........... 30,000,000 July 1 
116% Jan July Am. Car & Foundry pf........ 30,000,000 July 1 
4% Jan Sept. Am. Cotton Oil Co..... - «eee 20,267,160 - June 1 . 
st Mar. Aug. Am. Cotton Ol] Co, pf........ 10,198, G00 June 1, ‘2 SA 
1o%& Jan Aug. Am. Drug — ($10).. 5,210,260 Sept. 15, SA 
175 Mar Feb. American Exprees ........... 15,000, 000 July 1, Q 
3% Jan 2 Sept. Am. Hide & ath eeese 31,364,100 =—§«_—s a cccceee “8 
22 Jan, 3 Sept. 3 American Hide & ok vt. 10,058,700 July 1 Q 
iii% Mar. 19 Aug. American Ice ....0.0..0- 101,400 Apr. 2 : 
68 Jan. 2 Feb. American Ice pf....cccceseees 14,920,000 July 24 Q 
119% Jan 5 Aug Am. International ...... sees. 40,000,000 June 30, Q 
14% Jan. 22 Aug Am. La Fr, F. Eng. (10). oo §=— ae AOD, Aug. 16, Q 
05 Apr 7 Aug. American Linseed COccccccce « 16,750,000 June 15, ' Q 
99% Jan. 27 Aug. Am. Linseed Co pf............ 16,750,000 June 30, ‘2 Q 
100% Apr. 8 Feh. Am. Locomotive Co.........- + 2,090,000 June 30, Q 
107 Mar. 9% May 27 Am. Locomotive Co. pf...... 25,000,000 June 30, Q 
44 Jan 2 Aug Am. Malt & Grain (#h.)...... Re ree o« 
17% June 16 Apr. Am. Safety Razor ($25)....... SS.BCB.CED =n ccccceee ae 
candae ree Am. Shipbuilding ............ 7,900,000 Aug. 1, Q 
30% Jan. 6 Feb. Am. Ship & Com. or eeccees (SS ays ‘s 
72 Jan 3 Aug. Am, Smelt. & f. sees 60,998,000 Sept. 15, Q 
100% Jan. 13 Aug. Am. Smelt. Ref. Co. “pt: oasece 50,000,000 Sept. 1 Q 
83 Mar. 30 Aug. Am. Smeliters pf. A......... e 2,442,800 July 1, Q 
115% Jan 5 Feb. American Snuff...: ....c20005 11,v00,000 July 1, Q 
i] Jan. 13 Apr. American Snuff pf.........-- 3,052,800 July 1, Q 
50 Mar. 232 Aug. Am. Steel Found. (83 1-3).... 18,215,100 July 15, °% Q 
03% Jan. 10 June Am. Steel Found. pf......... ° 8,481,300 June 30, Q 
142% Apr. 14 Sept. Am. Sugar Ref. Co. ceeeee 45,000,000 July 2, Q 
118% Jan. 7 May Ww Am. Sugar Ref, Co. “pt ierecoomil . 45,000,000 July 1, '20 Q 
106% Mar. 22 Aug. Am. Sumatra Tobacco........ 14,447,400 Aug. 1, ‘20 Q 
105 Apr. 12 Aug. Am. Sumatra Tobacco pf... 1,968,500 Sept. 1, ’ SA 
“$3 Jan. 5S June 11 Am. Tel. & Cablé.........-++. 14,000,000 Sept. 1, Q 
100% Jan. 30 May 22 Am. Tel. & Tel. Co.......... 442,262,000 July 15, 3 Q 
283 086 Jan 5 Aug. Am. Tobacco Co.............. 242, Sept. 1, 13 Pe: 
310 June 29 Aug. * Am. Tobacco, Class B........ 10,905,500 Sept. 1, 93 ‘ 
97% Jan 7 May 20 Am. Tob. Co. pf. new........ 51,975,700 July 1, 1% Q 
Ww Apr. 30 Aug. 2 Am. Wholesale pf............ 8,227,400 1, 1% Q 
165% Jan 2 Aug American Woolen Co......... 20,000,000 1% Q 
105% Jan. 29 91% Aug. American Woolen Co. pf.... 40,000,000 1\ Q 
“1% Jan. 3 Apr. Am. Writing —. ES 10,238,C00 1 
21% Jan. 10 Aug. Am. Zinc, L S. ($25).... 4.828, .00 
m% Jan. 9 Rept. Am. Z., L. & s pf. ($25)... 2,414,000 50 
18 Seept, 2 Jan. Ann Arbor hhianesd oe eeeees 3,250,000 ; 
M4 Sept. 22 May Ann Arbor pf........... 4,000,000 
6% Apr. 6 49% Aug Anacon. C. M. Co. ($50). 116,562,500 
6% Jan. 3 7 Aug. Assets Realiza. ($10) cmabiied ee 999,000 
67% Jan. 3 Aug Associated Dry Goods...... .. 14,958,100 
74% Jan. 17 May Assoc. Dry Goods ist pf 13,760,100 
75% Jan 7 Bept Assoc. Dry Goods 2d pf.. 6,7 96,1 
25 Jan s 85% Aug MONNNNNEGE GE oc ckccucecccnces 40,000,000 
86% Mar. 10 Feb Atchison, Topeka & Santa Fe. 223,954, ; 
x2 Jan 3 May Atch., Topeka & Santa Fe pf. 124,199,500 } 
11% Sept. Apr Atlanta. Birm. & Atl rr 
85% Sept. 1 ‘ June Atlantic Coast Line July 10, 
176% Jan 5 128% Aug. Ati., Gulf & I. Aug. 2, '20 
75 Jan 7 Avg Atl., G. & W. I. S. July 1, 
20 Aug. 12 Sept. Atlantic Fruit (sh.).......... 591,800... 
*1570 Mar. 15 Aug. Atlantic Refining ....... Sept. 
114 Feb. 2 May Atlantic Refining pf.. 
19% Jan Aug. Auto Sales ($50)........... . 
20% Jan. Sept Auto Sales pf. ($50)..... 2,656,150 June 3), 
24 May 18% Sept. Austin, N. & Co. (sh.) canal i arerrre 
2 June 16 ; Sept. Bee. Hz @ Gee Bhs icscssece 5,500,000 Aug. 2, 
“1484 Apr Aug. 9 BALDWIN LOCOMOTIVE.... 20,000,000 July 1, 
102% Jan. %% Aug. 30 Baldwin Locomotive pf....... 20,000,000 July 1, 
to) Sept % Feb 3 Baltimote & Ohio............ 152,314,800 Mar. 1, 
S22) «Sept. 40% June 30 Baltimore & Ohio pf.......... , 000,000 Sept. 1, 
93 Jan. Aug. 9 rnet Leather (sh.)....05.... 40,000 Aug. 15, 
9? Jen Feb. 25 Barttet Leather pf...... sees.. 1,966,500 Jvuly 1, 
0% Mar Aug, 18 Barnedall Cofp., Class A ($25) 13,000,000 July 15, '20 
43% May June 4 Bartisdall Corp., Class B ($25) 1,090,000 July 15, 
1530s June Mar. 3 PE Cicnecscuaneouns ‘ 16,372,000 July 1, 
111% Jan Sept. 9 Barfett Co. pf..... mek 7,731,000 July 15, 
1% Jan Aug. 20 Batopilas Mining ($0). et onan 8,931,980 Dec. 31, 
32% Apr 5% Aug. 26 Bethlehem Motors........ (sh.) ME — Winadcone 
tei Apr Aug, 9 Bethlehem Steel.............. 4,862,000 July 1, 
102% Jan. Aug. 9 Bethlehem Steel, Cl. B. tr cfs. 45,000,C00 July 1, 
102% Feb Aug. 3 Bethlehem Steel 7% pf........ 14, 908,C00 July 1, 
1l4 Jan July 27 Bethlehem Steel 8% pf....... 29, 570.800 July 1, 
15 Jan. 6% Aug. 18 Booth Fisheries.......... sh.) 249,970 Apr .. 
ee ers inne es Booth Fisheries Ist pf....... 4,998,600 July 1, '20 
06% Apr July Brooklyn Edison.............. 17,352,€00 Sept. 1, 
17 Mar ™% Aug Brooklyn Rapid Transit Co.. 48.964, Jan. 2, '18 
134 Mar Sept B. R. T. certificates of dep ee =—s arekeacce 
62 Mar. Sept Brooklyn Union Gas x Gut. 2, 
sone June Sept Brown Shoe ..... . Sept. 1, 
1184 May July Brown Shoe pf.. Ave. 1, 
8% Mar 4% Aus Bruns. T. & R. R. See oeeceeses 
70 )~—soAnr. June Buff. & Susquehanna.......... June 30, '20 
5 July July Byffalo & Susquelianna pf.... 2,276,400 June 30, '20 
Jan Jan Buffalo, Roch. & Pitts........ 10,500,000 Aug. 16, 
. as er Buff.. Rocheste® & Pitts. pf.. 6,000,000 Aug._16, 
129 Apr. 7 Aug. Cd ped wen enka n baemee 8.094.400 Aug. 16, ° 
108% Mar Feb OS OE ae 1,447.800 Aug. %, '20 
a enkdeens iia» amieesl Ss cccdncscnatenes 6,244,400 July 15, 
27% Jan Sept Butterick S saeasecegenvoéusae 14,647,200 a 
11% Jan 6% May sw Butte Cop. & Zinc ($5)....... 2.834,045 June 30, "18 
29% Jan Aug. Butte and Superior (§$1U)..... 3,000,C00 Sep. 29, 
28% Jan 10% Aug. CADDO CEN. O. & R....... 15,000,000 
85% Jan 62% May 20 California Patking ...,.(sh.) 461, Sept. 
4 Jan 29% Aug. California Petroleum.......... 14,877,000 Oct. 
78% Jan Feb, 10 California Petroleum pf....... 11,343,000 = July 
#9 Mar. Aug “4 Calumet & Arizona (310). —— 6,424,620 Sept. 
134 Jah. May 20 Canadian Patific........... ‘ 4, 600 June : 
= 244 Jan Ang, Canada Southern a dt He dele _ 15,0C€0,000 Aug 
1% «~June Sept. 25 Case (J. I.) Plow........ (sh.) Oye 
lia Jan 3 Sept. 15 Case (J. I.) Th. M. 7% pf.. 13,€00,000 July 1, °20 
14% Jan. 5 Sept. 24 Central Leather ..:.......... 689, 100 Aug. 2, 
df Jan. 5 Sept. 17 Central Leather pf........ ? 33,297,500 July 1, 
July 17 : Jan. 28 Central of New Jersey..... . 27,436,800 Aug. 1 
§1% Jan. 3 33% Ang. 9 Cerro de Pasco Copper. .(sh.) 898,225 Sept. 1. '2 
62 Jan 7 fisy 0 Certain-teed Pr.......... (sh.) 70,000 July 1, 
90 Mar. 17 ar. 17 Certain-teed Pr Ist pf.. és . v July i,” 
WH% Mar. 3 78% Sept. 23 Chandler Motor (new sh.). 80.000 July. 1, 
+ Sept Feb 3 Chesapeake & Ohio...... 62,793,700 June 30, 
13% Sept Feb ; OU WY YF Sree 10.538,.3000 = ...i.205 
_20% Sept. 2 Aug. 4 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 
14% Sept Feb Cc. & E. Il., Eq. Tr_rects. Sa §  s<cuadwcie 
16% Sept i% Jan C & E. Ii pt., Fa. tr. rects. 2,486,000  ......... 
13% Sept Feb Chicago Great Western...... 38,92] .490 Feb. 15, "10 
30% Sept May Chicago Great Western pf... 38,685,800 July 15, 
42% Mat Feb Chl., M. & St. Pasl...... 117,411,300 . 
61% Mar. Feb. Chi.. M & St. Paul pf........ 116, O74. 900 
91% Mar. 67% July Chicago & Northwestern.... 145. 165,810 
120% Jar 9 une Chi. & Northwestern pf....... 22,395, 100 
111% Apr. 74% Au Chicago Pneumatic Tool. 12,934,600 
41% Feb. 23% Feb c., R. I. & P. tem. cfs. £5-900.000 
SO Sept Feb c.. R. I. & P. 7% pf., t. cfs. 29,432,100 
io Sept Feb G. R. 1. & P. 6% pf.. t. cfs. 25,308,100 
66% Sept June C., St. P.. Minn. @ O........ 18,856,700 
% Mar. Jan. ME OO egy es ee 11.250.300 
21% Jan. 12% Aug Chile Copper ($3 PES TEM 5.000,0 
41% Jan. 1% Aug Chino oe 4,349,900 
&° Sept Feb Cleve., C., C 47,050,300 
68 Feb Ma c.. C.. C. & Mt 9.968.900 
a = jaa. Cleve. & Pitts. ($50)........+. 11.887,750 
, an. Sept Cluett, Peabody & Co........ 8. 000 
104° Jan June Cluett, Peabody & Co. pf.... {8 Boo. oon 
40% Jan 30% May Coca-Cola .. ere  S 454,813 





Change. Sales. 
+ 2,400 
- 900 
= 200 
- 2.907 

+. 1,600 
— & HO 
— 1% 13,400 

% 300 
1% 4,000 
+ &% 209 

% 1.00 
+ % MOA 
— 3% 2,400 
— 6% "2 900 
+ 1% 500 

os 100 
— 2% >, DOR) 
— 1% 535 

1% T0o 
— 1% luo 
— 2% 1,100 
+ 2% une 

My 1,500 

li 3,300 
— 1% 2,400 
— 7% S00 
+ 2% SOO 
~~ 1% thd) 
— 3 20,400 

404) 

1.500 

400 

14,100 

300 

~ “1% 14,800 
— 1 6,100 

336 24.400 

3 1,200 
+ 2% 200 
—1% 3.100 
- "6.900 
_ Hoo 
—_ 7,700 

S00 
+ 5 7,500 
+ 6% 18,200 
900 
— tile 15,200 

re 5 
— % 
+2 109 
+ 7% 30M 
— 2% 20,04 
~— & mat 
_ %, : 00 
+ 1 108) 
—10%4 ‘a 
+ %& zou 
+ %& 12,7 
+ % 1,400 
+ 2% 14,100 
+ 1 OO 
on 1 10. 40 

% 300 
> s00 
J 100 
oy 
— 3 
+ % 100 
— 34 1,200 
— 400 
— \& 2,600 
= 1% ee 
— 4 45,400 
lo 1,100 
‘1g 300 
+ % 2,100 
P 1,650 
-2 200 
iii paula i: 
+ 1% 00 
- 2% 700 
— 1} 1,000 

- % 2° 600 
—= 1% 1,000 
— 1% 3,800 
— 2% 2,400 
—2 2.500 

“% 100 
— 1% 19,300 

2 ~ 300 

Oe, 84.000 
— %* 100 
— 2% 1. 0 
+ 1% 10% 

6 12.600 

° 


tama) ee ideo 
el 
= 


po 





i 11,300 
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New ii ork Stock Exchange Transactions—Continued 
































































































































































































a Yearly Price Ranges — ea Amount — - Aaa Divide nd Transactions —__——- 
191s. 1919 This Ye ear to Date STOCKS. Capital Da Pe 
High. Low. High Low. High. Date. Low. Date. ad __ Stock Listed. (- I maid. Cent. riod Firs Hi last Change Sale 
E4% 3% 44% Jan 3 23 May 20 “Colorado Fuel & Iron...... 34 235,500 Aug. 20, *: % Q j % 0) 
"U1 101% 20> = 8«©Apr. 2 97% Sept. 2 Col. Fuel & Iron pf....... . 2,000,000 Aug. 20, *! 2 Q 
27% 19 34% Sept. 24 20 Feb. 11 Colorado & Southern 31,000,000 Dec. 31 1 i 7M 
55 4> a2 Sept. 24 4ti July 6 Col. & South. Ist pf... 8,500,000 June 30 2 SA 2%, 100 
38 45 43 Jan. 16 3 Aug. 11 Col. & South. 2d pf..... 8,500,000 Dec. 15 4 A 
44y 30% 67 Jan 9 5 May 19 Coiumbia Gas & LBlec 50,000.000 Aug. 16 1% Q s % $30 
U5, tio% Jan. 19% Aug. % Columbia Graph ...... .- (sh. 1,251,475 July 1. °% t2i« Q 12,700 
91% 2 Jan. 14 75% Sept. 24 | Columbia Graph. pf. 10,581,500 July 1, 1% Q %y 0K) 
39 37% Jan. 16 Po Aug. # Comp.-Tab.-Rec. 131.033 July 10, ] i 
: 34 Aug. 26 Consol. Cigar....... sau 90,000 July 15, °% 7 Ay 1, 20 
“a 75 Aug. 26 Consol. Cigar pf.... Bay mg Sept. 1, 1% & “4 
105% 72% Mar. 22 Consolidated Gas ... 100,384,500 Sept. 15. “20 4 ) 2,100 
es in ca emia Con. G., El. L. & P., Balt... T4601 700 July 1, "2 2 d 4 
94 aH] Sept. 15 Consol Coal Md....... «e+» 40,205,499 July a0, ‘20 ’ 
13 1 2% Jan. 3 Con. int: Cal. M. ($10)........ 4,395,990 June 30. ‘2 Ox ) 1 oom 
Ris 3014 46%, Apr. 2 2% “Feb. 5 Consol. Textile ....... (sh. , 267 355 July 1 ww i 27% S7, $i 
25 % fo 9i% Apr. 8 414% Aug. 7 Continental Can Co.......... 13,500,000 July i, °20 "4 — 3 100 
07 Wo 110 Iv Bg 102% Jan. 22 97% June 22 Continental Can Co. pf.. 4,435,000 July 1, *20 1% 2 Nd 
- PA 16 10% 14% Apr. 16 10% May 24 Cont. Candy.......... (shares) 500,000 July 20, ‘2 2 { ly 2.000 
@ 44 84% 38 S50 OUJan. 2 tS Auk. 2 Cont. Insur. Co. ($25)...... 10,000,000 July 7,°20 $2.5) SA mA 70% HO 
wy ° r0% 29% 99 Ati 105% Apr. 13 76% Feb. 13 Corn Prod. Ref. Co........ -. 49,784,000 July 20, '20 %™ Q S44 1% 44.90" 
104 YOk, 10% 102 107 aJjn. 9 100 Aug. 11 Corn Prod. Ref. Co. pf.. 29,827,000 July 15, "20 ~1% ‘ 14 + 100) 
‘ire ad ‘ 43% Apr. 29 30 May 24 Cosden & Co. (sh.)....... 759,464 _Aug. 2, ‘20 62%c Q n N14 2% 370K 
“Sits 40 79 re 6 Apr. 17 45% Aug. 9 Crex Carpet Co.......... 2,098,500 June 15, °20 3. SA mF & 100 
74% 52 261 ag’ 278% Apr. 7 115% May 24 Crucible Steel Co ............ 37,500,000 July. 31, 20 2 Q 2 130% + 25% 45.300 
Siy 86 105 91 100 Jan. 7 92% June 30 Crucible Steel Co. pf......... 25,000,000 June 30, "20 1% Q ) 4 ¥ % 10 
ate 7H a & 60% May 19 36% Aug. 10 Cuban Am. Sugar ($10). — |. xererrre $ j — 2 2,700 
v5 90 107% 101% 104 Jan. 20 v9 Aug. 19 Cuban-Am. Sugar pf.......... 7,893,800 July 1, "20 1% “ 
84 27% 55 20% 59% <Apr. 14 31% Aug. 28 Cuba Cane Sugar (sh.)...... ne” . 9 hes tas " i ‘ ver 3% 11,700 
8&3 TiT% 87% we 85% Jan. 21 75% Aug. 19 Cuba Cane Sugar pf.......... 50,000,000 July 1, '20 1% Q &, ith + % 1,300 
re > BU Sept. 25 32 Aug. 16 DAVISON CHEMICAL... <->) err eee 4 +4 1,000 
aia oé 36% May 27 27 Aug. 5 De Beers Con. M....... sh.) 62,900 July 28, °20 §2,360% 27 
+6 90 103 93% 101 Feb. 9 92 May 21 i 2S eee 37,828,500 Sept. 1, ‘20 Q 
11% 100 116 1% 105 Sept. 20 83% June 2% Delaware & Hudson.......... 42,503,000 Sept. 20, °20 24 Q ) ( + 1% 700 
185 360 217 1724 260% Sept. i5 165 Feb. 11 Del., Lack. & W. ($30)....... 42,277,000 July 20, °20 5 Q 10% 241% S14 7) 
“7 2% 15K 5% ¢ Jan. 3 2% Sept. 18 Denver & Rio Grande......... Te =i cod bsseecs P A + 1, 10,300 
13% 5 24 6% 16% Feb. 24 4% Sept. 24 Denver & Rio Grande pf...... 49,778,400 Jan. 15, °11 2% A 1 25,400 
109 98 120 110 1 Mar. 96% June & Detroit Edison ............... 27,656,900 July 15, °20 2 Q ’ 
‘0 80 105 su 101 Jan. 12 85 July 30 Detroit United Railway. ° 15,000,000 Sept. 1, ‘20 2 100 
113 *113 118 112 ee eee a OY EPPF Diamond Match ..... = 965, 100 Sept. 15, *20 2 Q Is 
15 6 16% 10% 13 Jan. 3 9% May 19 Dome Mines ($10)............- 000,000 July 20, °20 2h Q Pi - 1,100 
4% 2% t& 2% 5% Feb. 19 3 May 10 Duluth, South Shore & Atl... 12 TEs Segara ‘ ry + 3 00 
Rly 4% 11% o™% il Feb. 19 7 Apr. W Duluth, South Sh. & Atl. pf... 10, 000,000 ateedseeee ae We + 2,200 
ree Ag 63 61% 67% Jan. 12 40 Sept. 24 Dur. Hos. Cl. B.- ($50)....... . 3,252,850 July 1, °20 1$1.12% Q i 540 4 200 
101% 1LIG"% 102% Jan. 13 92 Sept. 21 Durham Hosiery pf..........- 3,000,000 Aug. 1, ‘20 1% @Q " 2 100 
7 a we *53- Aug. 25 *533 Aug. 15 EASTMAN KODAK ......... 19,586,200 July 1, ‘20 t5 Q ‘ 
56% 48 137 5S 130 July 7 115 July 27 Electric Storage er. oeeee 19.891, 800 July 1, ‘20 2% @Q 1214 
B1\ 22 43 23% 28 Jan 2 18 May 24 Elk Horn Coal ($50) ......... 12,000,00U Sep. 11, ‘19 T5e 24 24% + 1 5.000 
43}%0 37 49 39 45 Mar. 25 33 Feb. 17 Elk Horn C. pf. ($50)........ 6,600,000 Sept. 10, °20 7h Q 7 
43 th 2y Jan 2 15 Sept. 10 Emerson Brantingham........ 10,132.500 == caccccees < as 1 100 
10 as 91 Jan 3 7i Aug. 20 Emerson Brantingham pf.... 12,170,500 Aug. 2, '20 1% Q 1 
50 30 117 Jan 6 62 Aug. 6 Endicott-Johnson ($50)........ * 16,390,000 July 1, °20 $1.25 Q is } 
107% 101% 104 Jan 2 92 Aug. 6 Endicott-Johnson gf..........- 15,000,000 July 1, °20 1% Q 214 
23% 14 2 12% 21% Sept. 20 9% Fen. 13 BED secvidsnsends Pockhesoeecies 112,481,900 iniwagans ais oe 1 11h 1 
nile 18% 29%, Sept. 20 17% May 19 Be TS Bicesstnencaccecsse= 47,904,000 Apr. 9, ‘07 2 2%, 2s =] 
27% 18% 23% 13% 22 Sept. 23 12% Feb. 10 Este BB pb. ncccccececescvecece 16,000,000 Apr. 9%, '07 2 21 
r *55 June 21 65 June 21 Erie & Fittsbureh ($50)...... 2,000,000 Sept. 10, °20 1% Q ‘ 
oH 73 93% Jan. 2 47° Aug. 9 FAIRBANKS o, ($25)...... REORAGG ls cccccees i : 
98% Jan. 9 98) an. 9 Fairbanks Co. pf............. 2,000,000 July 1, ‘20 2 Q ws - 
‘ ‘ 123 83 95 Jan. 5 65% Feb. 11 Famous Players-Lasky (sh.).. 214,677 July 1, ‘20 $2 Q 1% 2% 2.760 
ate “e ae +- 91% Apr. 16 80 May 20 Famous Players-Lasky pf..... 10,000,000 Aug. 1, ‘20 2 Q le RY 100 
5 4G 23% 4 16% Mar. 3 10 Jan. 6 Federal Mining & Smelting.... 6,C00,000 Jan. 15, ‘09 fy 1 TT 
44% 27 481% 25 44% May 14 26% Jan. 2 Federal Mining & Smelting pf.. 12,000,000 Sept. 15, '20 1% Q 2 14, 00 
43 26 173 38% 135 Feb. 16 99 Aug. 14 Fisher Body Corp. -. Dataxee® 500,000 Aug. 2, ‘20 $2.50 Q i. e “ (NY, +7 00 
103 70% 110% 91 108% Mar. 16 97% Feb. 16 Fisher Body or Bois cscese. 4,063,500 Aug 2, °20 1% Q 3 
: ; 55 bey 7 iS Jan. 3 2% Sept. 24 Fisk Rubber ($25)............ 15,490,000 July 1, °20 Te Q f LUE, 22 4 1S.300 
54% "i% 36% Jan. 5 20 May 20 Freeport, Texas (sh.). camhete mre 498,920 Nov. 28, °19 ° $1 ° j 23% % 2,404 
ay 25% 33% 15 19% Jan. 5 5% Aug. 9 300,000 Aug. 15, ‘19 50c s Sy 1,700 
< os - 77% July 23 49 June 9 244,122 July 1, °20 50c Q t (4 2 “Mw 
18h 165 203 163% 192 Mar. ll 150 June 9 ‘ 19,819,900 Sept. 1, ‘20 2 Q 5 
103% 99% 108 9a% 100 Jan. 16 90 May 14 General Chemical Co. pf. -.. 15,207,100 July 1, '20 1% Q wil, 
34 95% 47 75% Jan. 3 58% Feb. 11 Generai Cigar Co.............. 18, 104,000 Aug. 2, ‘20 1% Q th 64% - & 1,000 
03 96% 106 “7 100 Jan. 6 90 Sept. 3 General Cigar Co. pf.......... 5,000,000 Sept. 1, '20 1% Q ”) 
- aa 101 90 94% Jan. 5 79% May 25 General Cigar deb. pf......... 4,620,8€0 July 1, *20 1% Q. 4 <8144 + 2 10 
}58% 127% 176 144% 172 Jan. 2 134 May 2 General Electric.............. 137,784,100 juiy 15, °26 + Q j $244 14 " 7.4m 
‘ 42 Mar. 26 19% Sept. 24 General Motors new (sh.).... 18,161,766 Aug. 2, '20 Ze Q 20 17% 107,500 
&& 75% 95 a% 89% Jan. 3 72% Aug. 9 General Motors Corp. pf...... 16,186,000 Aug. 2, °20 1% Q 5% + & 30 
‘ ee ce es 03 Mar. 29 78% Aug. 26 General Motors 7% deb........ 24,275,400 Aug. 2, ‘20 1% Q ) 4 ROLL by 100 
¥ ~~ > 4 $21 85% Jan. 6 68 Aug. 20 General Motors 6% deb........ 60,546,100 Aug. 2, ‘20 1% @Q f 6S 1 1,50 
50% 38 93% 56% 86% Jan. 6 48% Sept. 24 Goodrich (B. F.) (sh.)....... 601,400 Aug. 16, '20 1% Q Hs 4154, 7% 155, SON 
104 96 109% 102 102% Jan. 3 84 Aug. 9 Goodrich (B. F.) Co. pf........ 38,412,000 July 1, °20 ™% Q ( 1 LA % 1,710 
aa ah 53% 465% 49% Jan. 5 15 Sept. 17 GRO Se TBR cc ncscccccscces 2, Mar. *20 50c 1 7 2 144) 
S6 74 80 47% 55% Jan. 5 31% Aug. 16 Granby Consolidated .......... 5, :900 May 1, ‘19 1% 4 ly sag 1% 2 
0642 86 100% Te | 84% Mar. 13 65% June 12 Great Northern pf............. 249,477,800 Aug. 2, ‘20 1% Q ’ x78 + . 133,704 
34% 25% 52% 31% 41% Mar. 19 30 Aug. 9 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Apr. 15, °20 $2 $ 3444 + ty 2, 0K 
Fs 3844 472 32%% 38% Jan. 3 23 Aug. 6 Greene-Cananea ..........---- 48,781,200 Aug. 23, '20 ec 28} 23% 7 1,100 
oa > one 20% Aug. 17 17% Aug. 19 Guantanamo Sugar (sh.)..... 300,000 $4caesus ‘ o i” . 1s == J Gor 
10 s 12% 7 15 May 5 7 Jan. 24 Gulf, Mobile & Northern.......  -., eres ; , 13 +1 1,450 
S51 2 4s 30 34 Apr. 14 25% Aug. 18 Gulf, Mobile & Northern pf.... DE» 650<agees ‘i . Hy + 2% 1, 16 
111% 58% sO 4914 81% Apr. 14 41 Aug. ¢% Gulf States Steel 11,199,400 Apr. 1, °19 2% Q ' isl, srl, 4% 600 
102 93% 95% 24 92% Feb. 9 9% May 5 Gulf States S. Ist pf.......... 2,000,000 Apr. 1, ‘20 1% Q Wy 
- - a ae 15% Sept. 18 14% Sept. 8 HABIRE&HAW ELEC (sh)..... er . ly v14% 5 2M 
65 37 100% 54% 108 Jan. 19 75 Aug. 3 Hartmann Corp.:......... see. 12,000,000 Sept. 1, ‘20 1% Q 80 
49% 34 71% 40 78% July 8 50 Feb. 13 Haskell & Barker SS er 229,000 July 1, '20 $1 Q 0 “67% 1% >, TM 
xe + *85 #85 ‘a 64e%ie me idnerdes Havana El. Ry, L. & P....... 15,000,000 May 15, '20 3 SA ‘ST 
“100% *100 107 107 ee a” ee ee * Helme (G. W.) pf...........- 3,964,300 July 1, °20 1% Q 107 : 
- med ac ee 4644 Apr. 19 2% Aug. 9 Hendee Manufacturing ....... 10,000,000 .......... 2t 1 om 
ar &8 100 60 71 Jan. 12 4606 Sept. 24 Homestake Mining ........... 25,116;000 Sep. 25, °19 500 ; iti ; On 
> 116% Sept. 20 75 July 2 rar es ie a ewig ax 143% 112 1} 15.800 
23% Apr. 9 13 Fev. 13 Hupp Motor Car ($10). 5,192,100 Aug. 1. °20 ae «=6Q f 14% 1, », 406 
me a 33% Sept. lw 30) Sept. 25 Hydraulic Steel (sh.)......... 418, SEE  -ncésaves a 1% sO) 
105% 92 104 85% 93% Mar. 10 80% Feb. 13 ILLINOIS CENTRAL ........ 109,296,000 Sept. 1, '20 1% Q Mw) + & 1,400 
. ‘ 9% Apr. 6 5 Aug. ii Indiah’ma Ref. ($5)-......-... 5,000,000 June 30, ‘20 lie Q 1,100 
‘ : <a . 20% Sept. 7 19% Sept. 20 Indian Refining ($10)........ 3,000,000 Sept. 15, "20 Me Q 1 % 100 
F es - ‘ 97 Sept. 2 97 Sept. 2 Indian Refining pf............ 3,000,000 Sept. & ‘20 1% @Q 
FR, 41% 68% 42% 61% Apr. & 43% Aug. 9 Inspir. Con. Copper (920) <n 23,639,342 7.800 
gy 4% 9% 2% 4% Mar. 13 3 Aug. 4 Interboro Consol. (sh.)........ 723,068 i + \& 5,000 
47% 17% 31% 10% 16% Avr. 8&8 8% July 29 Int. Con. onan y* Ddeere wile die ems 45.592 500 2 4 Ur 
19 10 37% 10% Zs Apr. 14 13% Feb. 13 Internat. Agricultural.... 7,303,500 8 % 3% Pr 
a5 38 91% 48 88 Apr. 14 69 Feb. 13 Internat. Agricultural pf «. 13,055,500 j ROK, 1% 00 
121 104 149% 110% 142% Apr. 13 111% Sept. 15 Int. Harvester (new)......... 80,000,000 116 + 3 1.200 
116 107 120 111 115 Jan. 24 104 Aug. 5 Int. Harvester pf (new)...... 60,000,000 106i 20) 
33 1 67% 21% 51% Jan 5 21% Aug. 9 Int.. Mercantile Marine....... 39,522,100 2 2 6.000 
125% 83% 123% 92% 111% Jan. 5 70% Aug. 18 Int. Mercantile Marine pf.... 48,867,300 754 35 », 200 
nye , > aa 17) = Apr. 7 37 Sept. 1 Int. Motor Truck (sh.)........ 160,355 41 514 100 
a ‘ ta % July 2 32% July 26 Int. Motor Truck rets., 50% 0 iia gue 3% 
find ° Jan. 19 72 Mar. 4 Int. Motor Truck Ist Bf... héeas 10,921,800 1 100 
od ee = 71 Apr. 9 60 » int. Motor Truck 2d pf.. . Sea 2 200 
35 27 33% 20% Jan. 7 15% May 20 Int. Nickel ($25) ........ . 41,834.600 &, 210mm 
98 88% 90 88 Feb. 5 80 June 10 Int. Nickel pf ...... __ 8.912.600 
45% 24% <2 30g 91% Mar. 18 62% May 20 International Paper Co..... . 19,968,000 g 4%, 165 4K 
bo] 99 105% 95 110 Jan 3 100 Sept. 21 International Paper pf........ 1,305,000 , ; 
65% 58 4&2 79% Jan 5 7 Feb. 16 Int. Paper pf., stamped....... 23,695,000 1 Mn 
61% 53 78 5S 71 = #=Jan. § 61 June 10 Internationa! Salt .........+.. 6,077,100 b 
ax os pi 47% July 15 30% Aug. 9 . Invincible Oi] ($50)........... 18,196,100 sf 4% 27 40) 
5% 2% 9% 25 Apr. §& 4 ay 18 kf SOR REE 1,418,400 ‘ i 
‘ 65 51% Jan. 27 36% Mar. 1 Iron Products (sh)...... ‘e 104,742 +4 42 1% 1M 
67 @ HY 44% 57 June 17 50 46Apr. 8 Island Creek C. (sh)......... 118,788 24 
oe oe oe ‘ 7% July 9 5% Aug. 10 Island Oil & Trans. ($10).... 22.500.000 H6 i% —~ * 27.200 
0% 44 48 15 21% Jan. 9 ag Sept. 25 JRWMs TEA 2. .ccccces Apes 12,000,000 Tig Dy, TT 
UT% 88 91 18% 444% Jan. 10 § Sept. 25 [ > 9 ens 3,640,000 134 161g SOO 
5 ~~ ae 24% Jan 2 20 Aug. 5 Jones Bros. Tea ............. 10,000,000 __ 0 
Lv) 59 52 52 ia. Ahaaenes ie 6ipna dan KAN. CITY, FT S. & M. pf... 6,252,000 2 
24% 15% 25% 13 22: Sept. 20 13% May 3 Kansas City Southern........ 30,000,000 + 1 1 M 
59% 45 7 40 4u% Sept. 1 40 May 19 Kansas City Southern pf..... 21,000,000 July 15, °20 1 Q $ + % 1,14 
10665 % 130 1% 118 Jan. 6 95 June 18 Kayser (Julius) & Co........ 6,570,000 Jjuy 2° 2 Q 
kes 103% 118 117 106 Feb. 9 103 Sept. 21 Kayser & Co. ist pf.......... 1,951,600 Aug. 2, '20 1% @Q ’ 7% yin 
41 164 68 12% Jan. 5 550s Sept. 25 Kelly-Springfield Tire ($25).. 5,688.075 Aug. 2, ‘20 $1 Q Wile 205. 1.64 
110% 101% 105 Jan. 21 91 Aug. 4 Kelly-Springfield Tire 8% pf.. 5,360,000 Aug. 16, ‘20 2 QO i 5 
ares TO% 109 90% ® j.Apr. 6 82 Aug. 25 Kelly-Springfield Tire 6% pf.. 3,237,100 July 1. °20 1% Q s 11 10 
&5 4% 115 34 95 Apr. 9 50 Aug. 17 jf. = aayrerraae OO era 3 1 
90 31 100% x9 98% Jan 2 82% Aug. 6 PEE, secccconecsee 3,000,000 ie. 4 1% ¢ 
aly 2 43 27% 33% Apr 7 Aug. 6 Kennecott Corp. (sh.)........ 2.736,986 June 30, '20 t50« 13, 6 40 
I 3 ™% we 7 Sept. 22 3 June 25 Keokuk & Des Moines........ COS eae + 2, ¢ 
eee. ae seanked> os seses's “2 Keokuk & Des Moines pf..... 1,524,600 Mar. 10. °20 2 
+ -: 126% RI 7 Jan. 5 13% Aug. 9 Keystone Tire & Rubber ($10) 3.308.300 July 1, *2 30k Q 14 ae | 13,4 
10 83 170 116% 158 Jan. 31 120 Aug. 10 EO rea 10,090,000 July 1, “20 3 SA 2 + 2 
106 104% 109% 108 102% Feb. 2 93 Sept. 1 Kresge (S. S.) Co pf......... 2,000,000 July 1, °20 1% Q ’ 
67 50 39% < 60 98 Apr. If 95 June 9 OE Ce BD Ge Civic vcoccecs 12,000,000 Aug. 1. ‘20 1 O os) 
19% 1000 110K CR May 10 100% Jan. 17 Kress (S. H.) “Raa 3.553,200 July 1, ’20 1% Q 101 
01% 85% 107% 62% 91% Jan 5 63 Feb. 26 LACKAWANNA STHEL 35, 108.500 June 30, *20 1% Q ¢ yg ith — 3 ‘ 
90 82 83 33 43 Mar. 15 35 Aug 7 Laclede Gas Co.............. 10,700,000 Mar. 15, °19 1% f 36 i 
11% ™ 14 ? 17% Sept. 25 8% Feb. 13 Lake Erie & Western ........ 11,840, AIRE : { 17% + °3% 1" 
cu 18 25 13 35% Sept. 24 16 Feb. 11 Lake Erie & Western pf...... 11:$40:000 Jan. 15, ‘08 1 4 ) + 7 SI 
24 12 40 : 38% Jan. 6 19% Sept. 24 Lee Rubber & Tire (sh.)...... 150,000 Sept. 1, "20 hs Q 20% - 2Y, 2,500 
65% 535 60% 4% 50% Sept. 20 39% May 24 Lehigh Valley ($50).......... 60,501 .700 July 3, '20 RT%c Q 410% + 7,3 
205 164% 250% 195 206% Jan. 9 130 Aug. 6 EN EO —E  eaerara 21,496,400 Sept. 1, °20 3 Q 14- y 
ee. _ 155% Apr. 30 129% July 30 Liggett & Myers, Class B..... 5,296,400 Sept. 1. '20 3 Q i 10 5 1 
110 107% 115 107 110% Jan. 8 99 June 21 Liggett SO aa 22 512.900 July 1, '20. 1% Q . 100%, 1.% 
.- - 360 Apr. 12 18% Aug. 26 Loew's, Inc. (ah.).....:..... 754,932 Aug. 1. ‘20 We Q 2 21% he 6.20 
. “: 27% 25% 2s Jan. 3 11% Sept. 1 Loft, Ino.. (shares)........... ers j i W%— &% 4,800 
42% 17% S1% 40% 76 «Jan. 3 43% Aug. 2% Loose-Wiles Biscuit ..... 6.797.600 tis ' 143% 44% y {00 
4 82% 106% be 100 Jan. 5 93% Sept. 23 -laose-Wiles Biscuit 1st pf.. 4,599,700 July 1, '20 1% Q ) , u3k, 1 100 
i 53 120 al 115% Jan. 19 102 Aug. 2% Loose-Wiles Biscuit 2d pf.. 2,000,000 May 1, ’20 ti 104 
= 144% 245 147% = =6.193% Jan. 2 125 Aug. 10 Lavilierd (P.) Go... .5.-...... 24,246,600 July 1, ‘20 3 Q 144 +8 2 
i 98 115 197 110% Jan. 10 98 Aug. 2% Lorillard (P.) Co. pf.... 11,307,600 July 1, '20 1% Q s 

















New Y ork Stock Rechehee eee 








Mallinson 

















to “Date 

Low Date 
‘4 Aug " 
ww Aug ” 
59% July 13 
15 Aug. Il 
2 © Aug. 11 
ni Sept I 
a June 4 
7 July 25 
wy July 2 
a Sept 1 





7 Sept. 22 
7 Sept. 22 
16 Aug ww 
15 Aug. 10 
s Sept 2 
7 Aug. 11 


Manhattan Leach 
Manhattan Shirt ($25) : 
Manhattan Shirt pf..... exe 1,600,000 July 1, "20 
Marlin-Kockwell eens - i 

Martin-Parry (shares). 





Amount ——— Last Dividend - 
STOCKS Capital Date 
Stock Listed Paid. 
Louisville & Nashville........ 72,000,000 Aug. 10, ‘20 
c COMPANIES 41,380,400 July 1, "20 
Companies pf... .. 50,000,000 July 1, °20 
Malinao cH. R.) Co. tah.)... 200,000 seen ees 
‘Hh. R.) pf. 3,000,000 July 1, °20 
0 ER Oe ‘ 10,000,000 June 1, °20 
Sugar pf...... dena ae 3,500,000 July 1, °20 
Manhattan Elec. Supply......- 3,000,000 July 1, on 
Manhattan Elevated gtd...... 58,175,000 July 1, '20 
eee 
5,000,000 Sept. 1, '20 











Mathieson Alkali (850).... 


Se 
Ms axwell Motors Ist pf c. of d 


Maxwell Motors 2d pf c . of a. 





Motors err 
Motors c. of dep.. 
Motors let 


Motors 2d pf.. 








13 Stee 





10% Aug. 1S 
7% Aug. 14 
14s Aug Y 
3% Aug. 20 
Isl Aug. 6 
*74 July 16 
37% Aug. 3 





63 Feb. 13 
80% June 23 


50 Feb. 25 
3% May 22 


May Department Stores....... 15, gv0, Wuu Sept. 1, 20 
May Department Stores pf 6,250,000 July 1, "20 
Mexican Petroleum ,......- oe July 10, ‘20 


Petroleum pf. July 1, "20 








= P. 





Miami Copper ($5) ..... Aug. IG, ze 
Michigan Central ....... - July 29, ‘20 
Midvale St. & O ($30)........- 100,000,000 Aug. 2, "20 
Middle States O. ($10) ...... 5,200,000 July 1, ‘20 
inn, & St. Lo oo B46TBBOO ss ccccccces 
3 , 25,206 800 Apr. 15, '20 


12,603,400 Apr. 15, °20 
11,384,100 Apr. 
Kansas & Texas.. 63,300,300 rece tee es 
. Kansas & Teaas ‘pf. igen} Nov. 10, °13 
" Pacific . 








Missouri Pacific Ee eecescens 47. 365, "500 eoceseess 











27% Aug. 9 
*60% June 21 
244 Sept. lo 


100 Aug. 16 


$2 Sept. 18 
44 Feb. 13 
RS ~~" 13 
105 uly 6 
103% july 13 
SU Bept. 15 

2% Sept. 14 


my ’* Aug ] 
no Aug sty 
0 Aug. Il 
70% Aug 9 
100% May 21 
5% Aug. 12 
4% Feb. 13° 
10% Aug. 10 


31 June 18 
so Aug ¥ 
64% Feb. 13 
23% Feb 13 
w Apr. 13 
41% May q 


Pp Plow Jat pl ....-..000. ca eee Sept. 1, 20 


National Hiscult Co. B- 
National Cloak & Suit. 
National Cloak & Suit ‘pt. 








Sept. 1.20 We 


a 

















Valley Tr. ($25)...... S8.255,7T> = wa eweeves 
Montana Power .....-.s00++-> 3,633, 300 July 1, °20 
Montana Power pf ......++-+- 9,700,000 July 1, °20 
Montgomery Ward & Co. (sh.) 850,000 Feb. "19 
Morris & Kssex ($530) ........ 15,000,000 July 1, °20 
Mullins Body (shares).......-. 98,159 Aug. 1, "20 
_Mullins Body 8% pf ..cscceces 1,000,000 Aug 1, °20 

CHAT. & ST. Louis. 16,000,000 Aug. 2, ‘20 

. Acme Co (B50) ..eceees «e+. 25,000 000 Sept. 1, "20 
. & Chem. (sh.)..... 242,683 eccesecos 
. Anil & Chem pf.+....0+. 13,358,300 July 1, *20 


Biscuit Co, 








4, 130,000 Sept. 








National Con. & Cable (sh.).. 260,000 Oct. 15, °17 








Enain, & St, Co......... 15,501.600 June 20, °20 
National Br. & Gt. Co. pf..... 10, 000, 000 June 30, °2 
lead Co.. eewee . June 30, '20 
National Lead Co pf. 24! 367,600 Sept. 15, ‘20 
National Ry. of Meaioo ist ‘pt. 28,821,000 Feb. 10, ‘13 
National Ry. of Mexico 2d pf. 124654000 6nseqnae 
‘f Con. Cop. (§5)...... 9,997,285 June 30, “20 
New Orleans, Tex, & Mexico. eS rea 
New York Air Brake,....... 10,000,000 Sept. 24, ‘20 
v. ¥. C. & Hudson River..... 247,890,400 Aug. 2, ‘20 
r., Chi, & St. Louis...... 14,000,000 Mar. 1, = 


.. Chi. & St. Louis Ist pf. 5,000,000 July 12, 
_ Chi, & St. Louis 2d pt . 11,000,000 Aug. 6, 30 




















AT ee 


























sti Sept. 18 
37% May 24 
16 Aug. 10 
27 Aug. 9 
" June i 


Peorla & Fastern 


Penmey (5. C.) Bbeccccccccces 3,000,000 June 30, “20 


C.) Dd 
BR. CGBG). cc ccccccecece 499,296,400 Aug. 31, °20 


20 Aug 9 New York Dock ...... 7,000,000 Feb. 16, ‘20 
45 Feb. 11 New York Dock pf........ oe 10,000,000 July 16, "20 
*H4 May 15 . Lack. & Weastern...... 10,000,000 July 1, ‘20 
23% Feb. 11 N. ‘. H. & Hartford...... 157,117,990 Sep. 30, '13 
16 Feb 6 . ¥., Ontario & Western..... 58,112,990 Spr. 12, ‘20 
20% Sept. 9% N. Y. State Railways........ a ——=<“—tét wt 
102% Jan. 23 Niagara Falis Power pf....... 11,515,400 July 15, "20 
10 Feb 9 Norfolk Southern ............ 16,000,000 Jan. 1, °14 
85 June 9 Norfolk & Western ........ 121, 855.000 Sept. 18. "20 
te May 20 Norfolk & Western pf........ 23,000,000 Aug. 19, '20 
48 May 20 North American ............:. 770 700 July 1, '20 
66% June 12 Northern Pacific ...........++. 247,993,400 Aug. 2, '20 
42% Aug. 11 Nova Scotia Steel & Coal..... 15,900,0W# July 15, ‘19 
14 Sept. 23 POURROMP CO cocceccccece (sh.) T6000 June 1. 0 
1” Sept. 23 OHIO BODY B Buwcceces (sh.) 107,903 July 1, ‘20 
44 Feb. 13 Fuel Supply ($25)...... 19, 813,tan' July 15, "20 ‘t#81 
5 Aug. 25 Ontario Silver Mining........ 15,000,000 Jan. 4, ‘19 : 
3% Aug. 6 Oklahoma, P. & R. (new) ($5) 15,000,000 July 1, ‘20 
2tie Sept. GEE ceewecccaces 3: aa 
107 May 20 Gee Be cccccmacecececece 9,482,100 July 15, °20 
sO Aug 3 Gene Beeveene OF o.d0-escceces 6,500,000 July 15, ‘20 
19% Aug , BReed ccccccscecece (sh.) Ol rrr 
46 Aug. 30 Bottle ($25)........... 11,080,075 July 1, "2 
100 Jan. 6 Owens Bottle Oho <eteses< -»+. 9,587,500 July 1, 2 
de he oenee PABST BREW ERY pf..... 2,000,000 Sept. 15, °20 
25 May 14 GOR occegsecvccecess 7,000,000 Aug. ° 2, '20 
os. wqeeeene Pecitie Coast 2d pf......... os 4,000,000 Aug. 32, °20 Q 
80% Sept. 1 Development ($50).... 8,196,459 Aug. 16. ‘20 Q 
41% May 20 Gas & Electric...... an Sti‘ sé‘ et “5 
28 Aug. ¥ Mall ($5)....--+sse-+- 1,490,970 June 15, ‘20 8 
37 Jan. 13 Telephone & Telegraph. SS errs . 
jnneines . & Telegraph pf.... 32,000,000 July 15. ‘20 Q 
71m. Feb. 13 Pan-American P. & Tr. ($50). 48,289,000 July 10, ‘20 Q 
67% Feb. 13 Do Class B, ($50).......... 10,815,060 July 10, ‘20 Q 
23% Sept. 9 Parish & Bing ..........(sh..) 150,000 July 20, ‘20 Q 
Q 





Seaboard Steel. (sh.). Yaar 
‘a Gas, Chitago........ 38,495,500 Aug. 25, "17 
10,000,000 = ...... ‘ 











22 Aug. 17 


33% Aug Q 





53 6 6July 23 
S3 Aug. 2 


1 
Se Aug. 21 
11 
79 





Phillips- - Jones énechiones 
Phillips-Jones pf. re 
Plefée-Arrow (sh.). 
Pierce-Arrow Motor pf...... 10,000,000 





Pere Marquette........ 45,046,000 “nee A 
Pere Marquette pr. 12,429.50 Aug. “20 
Pere Marquette pf eae & * erro 
Pettibone- Mulliken on << ! eer 
Pettibone-Mulliken Ist pf.. a 789,500 July 1, "2 
Philadelphia Co, ($50)........ 42,943,000 July 31, ‘20 
Phillips Petroleum ......(sh.). See == ah ee esa 





Pierce Oj) (§$25)....... cesses 231,044,200 ai theseé 
Pierce Oil 8% pf ............. 15,000,000 July 1, ‘' 
. Coal of Pa. -eeeess 31,086,700 July 24, ‘20 


. Coal of Pa: a mena .. §4,893.800 July 24. "20 








Pittsburgh Steel 
Pt ‘ 
Pitts. & West Virginia pf.... 9. 100/000 Aug. 31, "20 


. C. & St. Louis..... 84,573,000 July 26. ‘20 





. C. & St. L. c. of d.... 14,736,200 wee 
, Ft. W. & Chicago.... 65,216,900 Juiy— 1, ‘20 
W. & G, Shecccccse 12,714.300 July 6, '20 
pf. aaeee 10,500,000 Sept. 1, '20 
West Virginia Kee eae 30.000,.000 zs 





C t. cfs. ($10)...... 2,129,200 July 1, ‘2 
Pressed Stee] Car Co......... 12,500,000 Sept. s, ‘20 
Pressed Steel Car Co. pf...... 12,500,000 Aug. 31, °20 
Public Service Corp., N. J... 35,356,000 June 30, ‘20 
Pullmeanm CO .nccccccccccccs .. 120,000,000 Aug. 16, ‘20 
Punta Ale#. Sugar ($50)...... 1,641,150 July 15, “20 
Pure on CO Gee vecccccss 45/937 '500 Sept. 1, '20 


























ST. “SP. Co.. eeevceces . 13,500,000 June 30, ‘20 























Touis Southwestern... 
Louls Southwestern pf. 

$s. Cecilia Sugar ..(sh.). 
» Arms .. 


yy “Se eae 13,500,000 Sept. 20, °20 
Rand “Mines cereveceeses (sh.) —_——- 8 8=— sf obegses 
BR. MR. See., 3. C. sth. o88...... 8,000,000 July 1, ‘20 
. Cop. ($10)... Ke 15,771,790 June 30, ‘20 
Praise pes 70,000,000 Aug. 12, ‘20 
Reading Ist pf. ($50)......*... 28,000,000 Sept. 9, '20 
OE Oe Gc ccccccsase 42,000,000 July 8, ‘20 
Remington Typewriter..... 7,978,200 wiient 
Remington Typewriter Ist pt. 2.555, 700 July 1, ‘20 
Remington Typewriter 2d pf 4,361,700 July 1, ‘20 
Rens. & Saratoga ........... 10,000,000 July 2, ‘20 
Replogle Steel.......... (sh.) 250,006 pee er 
Republic Iron & Steel Co...... 30,000,000 Aug. 2, '20 
Republic lron & Steel Co. pt... _ 25, 000,000 July 1, "2 
oe Motor Truck... (sh.) 100,000 May 15, ‘19 
Reis & Co.........(sh.) 100,000 hb dnee én 
Reis & Co. Ist pf...... 2,250,000 July 1, "20 
a. mt éeaseeneun (sh.) 344,128 Aug. 4, "DD 
Rutland OE scecccees oaseee 9,657,000 _ ett sceees 7 
ST JOSEPH LEAD “Bin. ... 14,004,660 Sept. 20. “wo 
Louts-San Francisco.... OU OE ; 
Louis-San Francisco pf. a 














PPI ee .. 





130 Aug. 1 
105% Aug. 11 





ORT «00000420080 ats 
Seaboard Air Line.......... el eee 
Seaboard A. L. trust cfs...... 12.571. penn 
Seaboard Air Line pf..... .. 12,715,900 Aug. 15, ‘14 
Seaboard Air Line pf. tr. cfs 8,890,400 Asdene 
Roebuck & Co -.. +» 105,000,000 Aug. 14, ‘20 
Roebuck & Co. pf...... 8,000,000 July 1, °20 








DO: |COLLy: 











n 
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© 











Ivew York Stock Exchange Transactions—C ontinued 
















































































































































— —aeeee Yearly Price Ranges — —— Amount —— Last Dividend — Transactions - — 
191s 1919 This Year to “Date STOCKS Capital Date Per Pe 
High Law High Low High Date Low. Date om. Stock Listed. Paid Cent. riod F I Change Sales 
181g 13 19% 10 13 Jan. 17 384 Aug. 24 Shat. Ariz. Copper ($10)...... 3,500,000 Jan. 20, "20 25« 1, OKK 
80% 7a 90% Jan. 28 455 Aug. 13 Shell Trans. & Trading. .(sh.) 343,968 Aug. 2, "2 $1.965 4, 400 
64% 41% 45% Jan 5 23% Aug. 9 Sinclair Cons. Oil........ ish.) pe eer cree i S4.% 
7Iity 39 389 46» 824% Jan. 26 ao Aug. 9% Sloss-Sheffield Stee: & Iron.. 10,000,000 May 10, "20 1% Q \ 1,108 
Wh 81 97% 85 044%, Apr. 19 87 July B Sloss-Sheffield S. & I. pf.... 6,700. 000 July 1, ‘20 1% Q 
In2 120 257 132 10 Apr. 14 100 Aug. 10 South Por-o Rico Sugar..... 5,625,000 July 1, ‘20 5 Q 1D AM 
110 102 117 107 116 Jan 2 108 Sept. 7 South Porto Rico Sugar pf.. 5,000,000 July 1, ‘20 2 Q 
110 S0% 115 1% w5% Jan 88&% Feb. 13 Southern lVacific ............- 302, US7 400 July_ 1, ‘20 1% Q 70,10 
Nhe 114% isi June 137% June 3 Southern Puc. trust “Teceipts.. ~ &< "rae 
347K 20%, 20% 31%. Sept 1s Feb. 11 Southern Kailway ............ 94,599,300 —........ - . ~ + 2 121,54" 
Toy oF 52 tig Sept. zz Mw Feb. 15 Southern Kailway pf... 58,7. June 30, ‘20 2% BSA ‘ iy + \, >, MD 
at | 1h *Sl% Jan. 3 So. Ry., & O. stk. t. Apr 1, *°20 2 SA 
120 M4 124 120 Feb. 11 Standard Milling ............ Aug. 31, ‘20 t4 Q 
sO 7 SSK 7s June 16 Standard Milling pf....... Aug. 31, 520 1% 
*600 Aug. 10 eee ee ee er Sept. 15, "20 2 
100% June 2s S&S. GG. Be aan ‘sub. rts., pt. pd. errr ere 
100% June 17 __ Standard Oil, N. J., pf....-.- Sept. 15, ‘20 : © 140M 
‘ Se Sept rt. 20 ~~ Steel & Tube pf. 2 . ~ July i 1% 4 20K 
Aug. 7 eS Pree ie tile 
Mz Aug 9 Stewart War. Sp. (sh.)....... i $1 1 
. 109% 86% 118% Apr 8 i Feb. 13 Stromberg Carb.. (sh.)..... $1 Q LT 
ES 72% 334 151 45% 120%, Apr s 57% Sept. 24 Studebaker Co ........ 1% 104), 4K 
100 S04, 104% 92 Wl, Jan. Sl sé Sept. 23 Studebaker Co. pf.,... 1% 2 i 10s 
. =a ‘ 20% Sept. 13 15% Sept. ¥ Superier Oil (shares).... 1 7,308 
4155, 34% 54% 52 Gu Apr. § 41 Feb. 13 Superior Steel 6. ..sccocuce 1% Q ! 2,504 
’ 100 05 105 9814 102 Jan. 12 96 Aug. 31 Superior Steel Ist pr. ee 2 Q 
47 Apr 7 4 Aug. 9% TEMTOR CORN & F. PROD., 
CHORD GAs ccc ccessesecss July 5, °20 $1 100 
as ~ 26 38 Mar. 26 Do Class B (sh.) 30,500 ww os ‘ 
21 12% 17% O% 81 9 July 2 Tenn. C. & C. cfs... 793,085 May 13, °18 $1 $400 
‘ 20 40% Aug. 6 Texas Co. ($25)........ ‘ 84,996,300 June 30 '20 7 Q 1! M35, GOH 
e. ‘ ‘: - 23 158 Feb. 11 DO OOD. wOtG, f. DRicc.cccce seseesss visas 3% [s2ty 
209 14 70% 27% 22 2 Feb. 13 Texas & Pacific......... . 38,760,000 . : 17,800 
F 7 q Sept. 1 Texas & P. Coal & O......... 4,000,000 June "30, ‘2 125« S 1, 400 
* : a 8 44 July 26 T.&@P. C.40, sub. rec. full pd. ...ceeeeee = as nnaee i 
150 130% 460 180 17 240 Feb. 13 Texas Pac. Lan Pe ie 2,600, 700 Perr. 
31% 12% 25% 11 26 9% Aug. 6 Third Avenue ............. _16,590,000 Oct. 1, "16 j 2 ‘ 1.000 
PET 178 275 207 15 190 May 3 Tide .Water Oil “_— 700 June 30, ‘20 4 Q t+ 5 1oo 
me 4 15 18% Sept. 21 Times Square Auto Sup. (sh.). ae | waependec we j: % 10,000 
S2% 4h14 115 72 3 57 8 6Aug. 10 Tobacco Products ... .. 17,596,900 Aug. 16, "20 1% Q eT) + 1% 22 SOK 
147 87% 120 97% 7 83% ‘Aug. 20 Tobacco Products pf 8,000,000 July 1, '20 1% Q : Sti 110 
Sy 5 se 25 12 Sept. 22 Toledo, St. Louis & Western. ........ esveee 1 100 
7% 4 13% 5 se 24 10% Feb. 19 T., St. L. & W. cfs. of d. J’ rere : 7%4 + 3% 10,500 
16 Rly 25% 10 Se 24 15 May 28 . St. L. & W. pf. c. of d << ae ‘ : O41 + 38, 2 O00 
; Pw 62% 34% : E 5 9 Sept. 1 Transcont. Oil, (sh.).... 2,000,000 STIS 134 15, 253. 00K 
42 36% — 37% 66% Jan 3 40 Aug. 11 Transue & Wms. (sh.) 100,000 July 15, "20 $1.25 Q $ Hi Me 0 
65% 32 29% 36 Apr. 10 27% June 23 Twin City Rap. Trans 000,000 Jan. 2, ‘19 1 
125 100 102% 101% 80 June 4 79 June 14 Twin City Rap. Transit pt.. 8,000,000 July 1, '20 ™% Q ) 
112 100 197% 115 205 Apr. 15 156 Sept 8 UNDERWOOD TYPEWR..... 9,000,000 July 1, ‘20 t7 Q j 
112 104 112 110 Jan. 28 100 Sept. 14 Underw Typewriter pf..... 3,900,000 July 1, °20 1% Q > 
80 65 75 127 Apr. 14 73% May 22 Union Bag & Paper..... . 14,897,000 Sept. 13, °20 2 Q 5 “~ 
oe a 34% 38 Jan 3 25% Aug. 28 Union Ol] (aht.)...sccceee idee er . 5 2% 13.100 
137% 109% 119% 24% Jan. 3 110 Feb. 13 Union Paciihe. ....cccccccesces 222,291,600 July 1, °20 2% Q 22% 17.200) 
76% 69 63 9% Jan. 3 61 May 24 Union Pacific pf.............. 543, Apr. 1, °20 z SA 34 yn 1 
3414 36% 37% 53 Jan i 38% Sept. 24 United Al. St. t. cfs. (sh.)... 525,000 July 20, °20 1 Q SI % 1.200 
108% S3% 107% 1sti% June 4 130 Mar. 16 United Cigar Stores.......... 715,400 May 15, ‘20 2% Q Ts z rem 

} 110 101% 106 111%, Jan. 13 109 = Feb. +16 United Cigar Stores pf....... 4,411,600 Sept. 15, '20 1% 10 
90% 69 90% 148 Jan. 14 105 - Sept. 3 UWakted DENT occcscccscccsccee 1,900 July 1, °20 2 Q 1 A 

' 50% 46 50 53 Jan. 13 ad Aug. 2 United Drug Ist A ay ($50).. 16,321,350 Aug. 2, ‘20 87%c i 1 

. 85: 97 91 ae: | ” eeepc ad eseseees United Drug 20 pf... ....ccces 137,300 Sept. 1, '20 i% 
61 5s 58 57% Mar. 29 55 Apr. 5 United Dyewest alas ike ne. cmed 13,918,300 July 1, ‘20 1% Q f 
S614 95 06 96 Jan. 9 86 Aug. 31 United Dyewood pf.. 4,500,000 July 1, °20 1% Q SG 

° 16616 116% 57 224 Apr. 14 176 Feb. 11 United Fruit Co...... 50,316,500 July 15, °20 2 g " 4M) + saute 
22 21k 20% oe eeeeeees United Paperboard 9,186,400 Sept. 16, '20 ” Q ON ma a nes 
11 4% 7% 7% Aug. 12 United Rys. Inv. Co.... 20,400,000 =i... ‘ 1¢ } Oe 
20 10% 15 14 Aug. 9 United Rys. Inv. Co. pf....... 15,000,000 Jan. 10, ‘07 1 D4ly 1 S70 

: mu 80% 59) Aug. 98 U meee Retail Stotes (sh.). 559,332 Aug. 10, ‘20 $3 71 1% 617 
4 16% 11% 14 12% Aug. 10 U. 8. l. Pipe & Fdy. Co.... 12,000,000 Dec. 1, ‘07 1 14? i = 
f 47% 40 42% 40 «=6Sept. & U. 8. G. I. Pipe & Fay. pf.. 12,000,000 June 13, °20 1% @Q 41 + 1 444 
1642 14% 16% 373 6 Apr. 198 SG. BB. 6506.06 0:0086000 10,000,000 Nov. 29, ‘16 $x Sp 1 Wk 
61% 33 66 78% Jan 5 i3% Feb. 13 I’. S. Food Products.......... 30,944,800 July 19, '20 1% 2 " 5 2%, s Ot 
137 Hw 9% 116% Jan. 9 77% Feb. 13 U. S. Indus. Alcohol.......... 23,998,300 Sept. 15, °20 2 7 S33 —%& &#&«10,0 
#9 94 96% 105% Jan. 6 90 Aug. 6 U. 8. Indus. Alcohol pf...... 2,000,000 July 15, °20 1% Q - 1% + 1% 10 
26 s 17% 69% Apr. 8&8 40 Feb, 13 U. 8. Realty & Imp.......... 16,162,800 Feb. 1, °15 1 ; 0% + ik NA 
80% 51 173 143% Jan. 5 30 «Aug. 9 U. 8. Rubber Co....... +. 80,975,700 July 31, ‘20 2 2 81% 7 £1,560 
110 95 109 115% Jan. 13 101 Aug. 9 U. S. Rubber Co. Ist pt.. +. 66,014,500 July 31. ‘20 ) 1 "610 
50% 38 43% 3 50 Aug. § U. 8. Sm., R. & M. ($50)...+. 17,655,700 July 15. °20 $1.50 2 2 100 
47% 42! 45 2T 41% June 14 U. 8. Sm., R. & M. pf. ($60). 24,317,550 July 15, '20 Rite Q ; rm wn) 
116%, S614 88% 5 83% Aug. 9 U. B. Steel Corp....ceorceses 508,302,500 June 20, ‘20 1% 2 7 MM 
1135 108 111% 29 104% June 15 U. 8. Steel Corp. pf.......... 360,281,100 Aug. 30, °20 1% om ye 
93 71% 65% 3 56% Aug. 9 Utah Copper ($10)............ 16,244,900 June 30, °20 $1.50 bos 
1644 il 8% 2 7 Aug. 25 Ut ah Securities Corp....... e vn 
64% 16 42 Feb. 13 VANADIUM COR. $1.50 ) . " 
60% 33% 51 14 59% Feb. 13 Va.-Car. Chemical 1 2 } j ion 
113 48, 98 110 7 104 a 3 Va.-Car. Chemical pf...... 2 ) . 
73le 50 7 54 8 76 Feb. 13 Va. Iron, C. & Coke......... 3. SA R 
‘ “a 7 12 Sept. 24 V. Vivaudou (sh.)............ Oc 2 i $140 
10% "ay 29% 12 15 20 June 16 Vuican Detinning ............ ) 
42 25 95 40 i 79 <Apr. 26 Vulcan Detinning pf.......... #2% «QQ - 

‘ 12 13% 7% 24 7 May 20 WABAREE. ccc nsccdesscocsscove ; imams ) 
442 30% 38 20% 24 20% Feb. 11 Wabash pf., A.. 1 mee i . 
26% 191% 25% 14 23 14 Juse 21 Wabash pf., B....... tbe nyo 
83% 63% 7 51% 31 Wells Fargo Express. . 1% a - 
17% 10 14% 22 Western Maryland ........... os: 1 300 
32 20 30% 16 ‘ 21 11 Western Maryland 2d pf , + 1% “+ 
24% 13 2 17 45% -Sept. 2h 2 : Western Pacific Ry...... ° _ 

64 46 61% 52% 7 Sept. 25 § ; Western Pacific Ry. pf..... 1% Q ‘ 
95%. 47 93% s2 sv% Mar. 18 80 July 13 Western Union Tel........... a 1% Q 7 iM) 
§5 95 28 94% 110 Jan x 100 Sept. 25 Westinghouse A. Brake ($50). 29,165,800 July 31, '20 $1.75 ow "io 1,000 
47% 38% 59% 40% 56% Jan. 3 44% May 20 a E. & M. ($50)...... 70,813,900 july 31, ‘20 $1 j 17 an 
6444 59 70 61 654g Jan. 9 62% May 14 Westing. E. & M. Ist pf. ($50) 3,998,750 r $1 70 - : 
*200 *200 175 175 aa: ‘Panameicn on rer Weyman-Bftiton .......4..... 6,617,000 2% 
vr 100 100 *101 Jan. 28 *101 Jan Weyman-Brutoti pf ........ ; 4,688,800 1% Q 101 
12% 8 18% 7% 144% Sept. 28 4 June 25 Wheeling & Lake Efie........ SiC wdc cee 14 4 43 GON 
26 17% 28% 17 26% Sept. 2 15 May iy Wheeling & Lake Erie pf..... oS ae oni + 1% 62 
50 36% 86 45 6914 Mar. 20 42% Sept. 1 White Motor ($50)........... 24,956,900 June 30, '20 $1 Q a. «at ”0~C:”C:C*~CTeee 
os ee es 32% Sept. 20 24 Aug. 24 Wickwire Sp. St. ($5)........ 1,250,000 Aug. 1, '20 $1 2 1% , 6 90K 
60 15% 401% 23 3 Jan. 3 12% Sept. 24 Willys-Overland, ($25)....... . 56,614,425 Aug. 2, ‘20 25c Q y 62 8K 
Kou 7 98% 87% 93 Jan. % 71% Sept. 24 Wiilys-Overland pf............ 14,539,850 July 1, "2 1% Q 71 -" ve 
77% 45% 104% 65% 82% Jan. 5 50% Aug. 2 Wilson & Co., (sh.)... 200,000 Aug. 2. ‘20 $1.25 Q ‘ 1 ane 
bo, 90% 104% 95% 98% Jan. 13 91 June I! Wilson & Co. pf.... 10,848,500 July 1, °20 1% @Q a 
39% 29% 41% 25 35% Sept. 25 et) May 1! Wisconsin Centra] ...... ae ES ae ” +9 Ay 
1281, 110 136% 120 145 Apr. 14 100 June 3 Woolworth (F. W.) Co....... 50,000,000 Sept. 1, 20 d ' " Viaieg : 0 
115 111 117% 112 116% Jan. 6 103 July 19 Woolworth (F. W.) Co. pf... 12,500,000 July 1, °20 1 ) 10 
69 34 117 50 95% Jan. 27 55 Aug. 9% Worthington Pump .......... 12,179,100 July 15, 20 0 
91% 85% 98% a8 93% Jan. 13 80 8=6July 20 Worthington Pump pf. A 5,578,600 July 1, '20 1 j 
1 59 81 - 76 Jan 6 62% Aug. 9 Worthington Pump pf. B.. 10,299, 100 July 1, ‘20 1 ‘ 5 
nicrencagut agp | Texas & Pacific Cosi & Oiioc” © zatra. | May, Department Stores paid on LAST SALES OF INACTIVE STOCKS. 
High and low prices ate based on sales of Also 20c in stock.) 33 1-3% in common stock on July . Z 
e Mexican Petroleum paid on common 10% Last Sale Dat 
100-share lots, except in special instances Tide Water Oil............+. 2% Extra common stock July 10, 1920 AM Sale ate 
where an asterisk (*) indicates that the | er race A: eh o¢ ; % — Middie States O11 paid 20% in stock Maret *101 Nov 
price given is for less than that amount. | — ce RENE PE. .+.0.+0 % as 1, 1920, &hd 50% in stock July 10, 1920 10% May. "18 
tIncluding the amount of New ‘York Central | Alb. & Susq. paid 1%% Extra on Jan. 10, | Owens Bottle common paid 5% in comn . ee 
Railroad stock listed. {Payable in common j| not included in amount given tn preceding stock on July 1, 1920. 4 $25) 52 June, "18 
Class B stock. x Ex dividend | table. | Pan American Petroleum ard Transp. paid or ar , 
The rates of dividends referred to under | Am. Bosch Magneto paid 20% in stock July Hl common and Class B stock $5 in Class B rs pf. B 91% Alikz., ‘I 
note indicated by f include extra or special | 15, | stock on July 10, 1920. hia Bv4 — 
dividends as follows Amount. Kind. | American Steel Foundries paid $2 in com- Pierce Ol! common paid 2%% in mmor a one 
American Shipbuilding . . 2%% Extra ftnon stock May 29, 1920 ! stock July 1, 1920 D pt Mm o., “i 
Am. Sugar Refining wate % Extra | American Tobacco Wy on commoh 75% in ! Pure Ol] paid 50¢ in common stock Sept. 1 a 
Bush Terminal ...... Scrip Class B stock on Aug. 1, 1920. | 1920. 7 i. 24 pf "78% Juli 
Certain-Teed Products Extra Brown Shoe common paia 33 1-3% in com- | Savage Arms paid 5% Extra on Jan. 15 ar p. gtd. ($50) *50 A 17 
Columbia Graphophone Stock | mon stock on July 1, 1920. | April 30, in addition to the regular qua tata tle asi ial: te 
Corn Prod. Ref......... Extra Central of New Jersey paid s , Special divi- terly payments of 1%%. Light pf 97 Nov., ‘i 
Durham ery: Class B. Extra dend of 2% on June 192¢ | Sears, Roebuck & Co. paid 40% in comm 
, Eastman Kodak...... tet Extra Chandler Motor .paid as 1 3% * stock June | stock on common July 15, 1920 t Kina wes so OO July, ‘1 
Do paid 5% extra on Sept 10, 1920. | Sinclair Cons. Oil paid 2% in stock July 15 : - a 
1, 1920 | Crucible Steel paid 50% in stock April 30, 1920. a & P. gt... 10 May, ‘1 
General Electric.......  — Stock 1920 2-8% in stock July 31, 1920, afid South Porto Rico Sugar paid 100 {in commor 190 —— 17 
Int. Mer. Mar. pf..... 5 %& Back | 14 2-7% iff stock on Aug. 31, 1920. H stoék on common Aug. 6, 1920 ; ites 
Kennecott Copper ..... ee Extra |  Endicott-Johnson paid 10% in stock on cofi- | Studebaker Corporation paid 3 1-3% 112. Apr 
(Capital distribution) ! mon June 10, 1920. | stock on May 5, 1920 i 
Loose-Wlles Biscuit pay | General Motors paid May 1 and Aug. 2, 1920, | United Retail Stores paid 5% in stock Aug *185 Sey 
ment on account of back } 1 40 of a share on new common. 16, 1920 81% Nov 
dividends covering period General Chemical paid 20% in stock May United States Rubber paid 12%% in st a - p . 
from Feb. 1, '15-Nov. 1, '15 1, 1920 | Feb. 19, 1920. tal ($50) *72% Apr., ‘If 
Ohio Fuel Supply... 50/0 Extra International Harvester paid 124% in com- | United Cigar Stores paid 10% in stock Apri } Tel . | Nov it 
(Payable in Lib'ty L'n Bas.) * mon stock on common Sept. 15, 1920, 1, 1920. $2: ou Apr 1 
Pacific Mail . Extra | International Motor Truck paid 100% in } Union Bag and Paper paid 50% in st _e sec 2 rl 
St. Joseph Lead .25e Extra | stock May 11, 1920. | May 920. P r 17% Sep., "1 
Standard Milling 2 %& Extra | Kelly Springfield Tire paid on common May | Woolworth (F. W.) Company paid 50% ; 
Stern Bros. & Co. pf 1%%& Back 1 and Aug. 2, 1920 3% in common stock. common # stock June 1. 1920 , i 
"Standard Oil Securities 
—Sept. 27— -——Sept. 18—, ——Sept. 25—, -—Sept. 1s-— Sept. 25 Sept. 1 
Bid Asked Bid Asked | Bid Asked Bid Asked Bid Asked Lid A 1 
“— fay : Lt 1h *o9 11 By) Galena-Signal Oil Co. pf., new SS 2 RS Scutl !T0 OTN eth 280 
Anglo-American . i 21% ek ™ Ye 22 | Galena-Signal Oil Co. pf., old 90 o5 ow South W P GR 6 ” 
Atlantic Lobos Oil Co si a 28 32, | INinois Pipe Line Co.. 160 165 157 Standa / 1s 1 § 
Atlantic Lobos Oil Co. pf 70 70 Ww } Imperial Oil, Ltd 100 105 100 Stand 2 Wa 120 
Atiantic Refining Co 1.150 1, 1,175 1,20 |} Indiana Pipe Line Co. ay wh Standa } m0 Pa " 
Atlantic Refining Co. pf 107 108 113 | International Petroleum Co., Ltd 33 34 Standar 80) ‘7 
Borne-Serymser Co 41¢ 410 425 Nationa) Transit Co.. . 29 3 Standar i340 445 144 
Buckeye Pipe Line 2 92 bi | New York Transit Co 170 Standard is $ 
Chesebrough Mfg. Co. Con 220 220 230 | Northern Pipe Line Co {98 Stan io $24 140 me 
Chesebrough Mfg. Co. Con. pf 10% 100 105 | Ohio Oi!) Co.. $ 315 Stand ( 108 1 
Continental Otl Co 120 22 27 | Penn-Mex. Fuel Co. , e is Swar I op wv 
crescent Pipe Line Co 20 30 32 Prairie Oil & Gas Co....... nid Union T 22 12s . 
‘umberiand Pipe Line Co 140 140 145 Prairie Pipe Line Co 228 Union T im 100 
tureka Pipe Line Co. 120 112 116 Solar Refining Co..... 7% 405 Vacuur Go 370 “ 
ulena-Signal Oil Co 4s 48 a2 Southern Pipe Line Co 124 Washing 2 7 ¢ 
' . 
P| 





The Trend of Bond Prices— Average of 40 Listed Issues 
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T.& S.F.cv.4s,'O 84% 


. Coast L.unif.4%s 76 


Bk'lyn Un. El.66,sta. 60 


Central Leather 5a.. 





Cen. Pac. T. 8. L. 48 70% 
& Ohio cv. 5s. 86% 
. & O..R.& A.ist 48 70 

Chicago & Alton 3%s 38% 


B. & Q. joint 4s 964% 
“Ba 2 Il. Div. 4s 7% 





a. i. Div. 3%e to% 
38 


* M. & St.P.cv.5e,B 73% 


| M.& St.P.gen.4%s 74 
& St.P.ref.4%s 63% 





. St. P.M. & O. 6s.100% 


Stock Exchange 


Week Ended September 25 
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Total Sales $79,733,350 Par Value 


High 
..M.& O.deb.5s 85% 
, M. & O. 3%s 53 
. & N. O. Ss 87 





Mem. Div. 5s...... HOw 
Chi. Un. Sta. 4%s... 77% 
Chi. Un. Sta, 6%s, * 

interim ctfs. ...... 103% 
Cc. & W. L. con. 4s8.. 6 
Chile Copper 6s.... 74% 
Chile Copper 7s.... 99 
C.,C.,C.& St.L. gen.5s8 84 
C.,C.,C.& St.L. div.4s 67% 

C.,C.&3t.L.deb.4%s 77 
Col. Indus. 5s...... 71% 
Col. & So. Ist 4s... 79% 
Col. & So. ref. 4%s.. 75 
Comp. Tab. Rec. 6s. 80 
Con. Gas. cv. 78.... 99 
Cons.Coal Md. 1st r.5s 71% 
Corn.Pr.Ref.s.f.5s8,’31 89% 
Cuba C. Sug. cv. 7s. 93% 
Cumb. Tel. 5s...... 79% 
DALLAS & W. 5e.. 55 
Del. & Hud. 7s....102% 
Del. & Hud. ref. 4s. 79% 
Del. & Hud. cv. 5s. 87% 
D. & R. G. con. 48.. 66 


D. & R. G. imp. be. 71% 
D. & R.-G. con 4%s. 69% 
D. & R.G. ret 5s cfs 3% 

& R.G. Ist ref.5s 52% 


D. 

Des. M. & F. D. 48. 46 

Det. River Tun. 4%s bi 
Detroit United 4%s. 

Det. Edison ref. 5s. mm 
Distillers Sec. 5e.... LL, 
Dul. 8 S. & At. 5s... 77 

Du Pont Pow. 4%s.. 9% 

ERIE Ist con. 4s8.. 58% 


Erie gen. 48........ 49 
Erte conv. 48, A.... 45% 
Erie conv. 48, B.... 45% 
Erie conv. 48, D.... 54 
Erle-Pa. col. 48.... 70% 


Ev. & T. H. gen. 5s. 67 
GENESSEE RIV. 6s 83 
Gen. Elec, deb. fs.. 99% 
Gen. Elec. deb. 5s.. 86 
Ga. & Ala. ist 5s... 84% 
Gt. Nor. ref. 4%s... 80 
Green Bay deb. B.. 10% 
HAV. ELEC. 5s.... 78 
Hock. Val. 4%s.... 71% 
H. & Tex. C. g. 48 97% 
H. E. & W. T.1st 58 83% 
Hud. & Man. ref. 5s 60 
Hud. & Man, adj. 58 24% 
ILL. CENT. 4s, 1952 72 - 
Ill. Cent. ref. 4s.... 76 
Ill. Cent. temp. 5%s. 90 
Ill. Cent. 48, 1953.. 71 
1l.Cent., St.L.Div.3s 58% 
m. Cc. & C., St. L. 

& N. O. joint 5s8.. 82% 
ml. C , Cairo B. 4s 74 
Ill. C., Lou. Div.3%s 62 


Ill, Stee: 4%s...... 77% 
Indiana Steel 5s.... 86% 
Inter.-Met. 4%s .... 18% 


Int.-Met. 4%s, c.of d. 17 
Int. Rapid Tran. 5s 48% 
Int. Mer. Marine 6s. 82% 
Int. Agr. Corp.c.t.5s 78 
lowa Cent. ref. 48.. 44. 
Iowa Cent. Ist 5s.. 70% 
KAN. & MICH 24 5s 85 
K. C., Ft. 8. & M. 48 67% 
K. C., Ft. S. &M. 6a 96 
Kan City So. 58... 71 
Kan. City So. 3s... 55 
Kan. City Term. 4s. 71% 
Keok, & D. M. Ist 5s 70 
LACK. STL. 5s, °23. 90% 
Lack. Stee) 58, "50.. 82 
L. E. & West. Ist 58 78 
Lake Shore 4s, 1928. 83% 
Lake Shore 4s, 1931. 83 
L. V. of Pa. con. 48 72% 
L. V. Pa. con. 4%s 76 
Lehigh Valley 6s... 97% 
Liggett & Myers 7s.104% 
Liggett & Myers Se. 82% 
Long Island ref. 4s. 66% 


Long Isl. deb. 5s,'37 64%. 


Long Isl. deb. 5a,’34 65% 
Long Isl. unif. 46.. —_ 
Lorillard 58......... 
Lorillard 7s.. ee "108% 
L., Cin. & Lex. ‘ts 87 
L. & N., St.L.Div.3s 51% 
L. & N., So.M.pt.4s. 04% 
L. & N. unified 4s.. 80% 
Louis. & Nash. 7s. .102% 
L. & N., St.L.Div.6s 98% 
L. & N., A.,K.&C.4s 73% 
L. & N., M.4M.4%s 75 
L.&N. - O.&M. ist 68.100 
L. & ..N.F.& 8.58. 88% 


MANHAT CON. 4s. 52% 
Man. con. 48, tax ex. 52% 
Mich. Cent. deb. 48. 7% 
Mich. C. 4s, °40, reg. 74% 
Midvale Steel 5s.... 79 
Milwaukee Gas 4s.. 85% 
M. & St. L. cons. 5s 7 
M.& St. L.ref.& ex.5s 54% 


Low 
83 
53 
87 


60% 


7 


103 
59 
73 
98% 
84 
66% 

76% 
71% 
79% 
72 
80 
Ply 
71% 
89% 
91% 
79% 


55 
101% 

78% 

oa 


ie 
68% 
oO 


67 
83 
98% 
86 
8414 
78% 
9% 
78 
71% 
97% 
83% 
ia] 
22% 
70% 
74% 
89 
HR 
38 


sO 
74 
60% 
7 
85% 
17 
16 
48 
81% 
70% 


66% 
96 
70 


54 
70% 
70 
90 


78 
82% 
81% 
72 
74% 
7 
104% 
82 
66 
4% 
65 
61% 
80% 
103% 
87 
49 
63% 
79% 
102 
RH 
71% 
ri) 
100 
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High 

Minn. & St. L. ref.4s 44% 
M.,St.P. & S8.8.M.c.4s8 78% 
&. &. Ist 4s. 60% 


& 
4! 
os 
_ 
L 

on 
te 


Mo., K. ‘ 
M.,K.& T.2d 4s,c.0fd. 38 
M. K.& T.1st & ref.4s 50 
Mo., K. & T., Ist & 

ref. 4s, ctf. of dep. 4% 
M., K. & T. s. f. 4%s 35 





Mo. Pac. gen. 48.... 57% 
Mob. & Ohio gen. 48 61 
M. & O., St.L.Div.5s 78 
M. & O., St.L.& C.48 74 
Montana Power 5s8.. 82% 
NAT. TUBE 5s..... 84% 
Nat.R.R.Mex.p.1.4%s. 28 
N. O., T. & M. inc.5s 58 
New Orl. Term. 4s.. 64 


N 

N. ¥. Cent. ref. 4%s. 78 
N. Y. Cent.deb.4s,'34 77% 
N. ¥. Cent. con. 4s.. 70 


N. Y. C.,M.C.col.3%s 62 
N. Y. C., L. 8S. 3%s. 66 
N. Y. C.&S8t.L.deb.4s 71% 
N. Y. Conn. R.R.4%s 77 
N. Y. Dock 4s...... 65 
N.Y.G.,E.L.,H.& P.5s 76 
N.Y.G.,E.L.,H.& P.48 61% 
x. YY. N. B. € B. 
con deb. 6s........ 77% 
Y., N. H. & H. 
non- cv. deb. 48, "55 53 
, N. HB. @ H. , 
non-ev. deb. 48, ‘56 53 
N. N. H. & H. 


; 

non-cv.deb.3%s,'47. 45 
NM. Y.. N. B. @ BH. 
non- ev. deb.3%s,’"54. 45 
N. Y. & Put. Ist se 71 
ds. t 
Y. Rys. ref. 4s.... 29 
Y.Rys.ref.4s,c.of d. 27% 
Y..S. & W.gen.5s. 55 
Y.,8. & W.ref.5s8.. 60% 
¥. Telephone 6s. 89% 
Y. Telephone 4%s 78 
Y., W. & B. 4%s.. 51 
, L. & O. P. 1st 5s 82 
Norf. & So. ist 5is.. 82 
Norf. So. Ist ref. 58. 55% 
Nor. & W. Div. 48.. 75 
Nort. & W. con. 4s.. 7% 
N. & W.,New Riv.ts.100% 
Norf. & W. gen. 6s..101% 
Norf. & W. cv. 6s...102 
N.& W., Poc.C.&C.48s 77 
Northern Pacific 3s. 56% 
Northern Pacific 4s. 76% 
Nor.Pac.ref.4im.4%s 75% 
Nor. St. Fow. Ist 5s 75 
ORE. & CAL. Ist 5s 87% 
Ore. Sh. Line con. 5s 88 
Ore. Sh. Line Ist ts 98 
Ore. Sh. Line ref. is 80% 
Ore.-W. R.R. & N.4s 72 
PAC. GAS & E. 5s. 77% 
Pac. of Mo, ist 4s.. 76 
Pac. P. & L. ref. 5s 77 
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ty 
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a" 
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Pac. Tel. & Tel. 58. 82% 
Penn. 48, 1948...... 80%, 
Penn. cons. 4%s..... vo 
Penn. gen. 4%s...... 81 
Penn. gen. 5s........ 89% 
Penn. gtd. 4%s...... Y8% 
ES TP -odleweassces 103% 
Penn. gtd. g. 48..... 80 


Peo. G. Chi. ref. 5s. 

Peo.& Pek.Un.2d 4%8 30% 
Pere Marq. Ist is... i5% 
Pere Marq. Ist 3s.. 88% 
Philippine Ry. 4s... 41% 
Phila. Co. con. 5s,"22 87% 
P..C..C. & St.L.58,A 79% 
P.,C.,C.& St.L. 4%s,B 82% 
P..,C.& St.L. 4%s,C 82% 
Pub. Serv. N. J. 5s.. 63 


READING gen. 4s.. 81 
Read., J. C. col. 48. 87 
Rep. I. & S. 5s, 140 87 
Rio G. West. col. 4s. 53% 
R. I., Ark. & L. 4%s 67% 
St.L.@ S.F.Ry.gen.5s 86 
ST.L.,1.M. & S.gen.5s 85% 
St.L.,1.M.& S. u.@r.4s 74 
St. L., I. M. & So. 
River & Gulf 4s... 71 
St.L. @ 8S. F.pr.in.is 59% 
StL. @ S. F.pr.in.js 73% 
S. F.pr.in.6s 90 
S. F. adj. ts 68 
8. F. inc. 6s 58% 
3.W.istTer:5s 63% 
§ S. W. Ist 48 67% 
St.L. & S.W.con. 48. 64% 


8Iy 


ROY 
78% 
86 
97% 
103% 


Bead Trading 


bial 
&0% 
71% 
77% 
76 
77 
81% 
80% 
90 
80 
88% 
98% 
103% 
80 
62% 
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Stock Exchange Bond Trading— continued 


















































































































Range, 1920 Net Range, 1920 Net Range, 1920 Net 
High Low Sales High Low Last Ch’ge Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'sé« 
wz 1% 1 StL.& S.W.2¢4 ine.4s.. 52 m2 52+ 4 20 2 VERA. C. & P. 4%s 26 26 6 — % 86% 74 %+ % 
St.P.& K.C., S.L.4%s 66% O6% H6H% —- & 90% $4 Va.-Car. C. Ist 5s.. 92% 91% 91% + % | %G% TO 17 Cit 1% mi | TK 1 
St. P.. M. &M os 88% SS s8% +1 72% 112 Virginia Ry. 5s..... 804% TK 80% + 1% 87% =) 106% I ‘ SZY, S21, 
St.P..M.&M.. M.C.6s.101 100% Wi + io 2 Va. Iron, C. & C. 5a 83% 83% B3y% + 3% 18% 6% 8 I 1s s Ws + 4 
St.P..M.& M., E.M.4s 82 $2 82 +4 79 1 Va. & Southw. ist 5a 79 79 79 — & my 93% 0 s ysl N14 "1 
St.P., M. & M.con.ts100 100 100 + 1 7m D4 VAB . R71 71 \u oo 87 ° my "| x) soy + 4 
Sav , Fla. & W. 6s.100 100 100 ‘ie bi 34 joc gg Sy ala site oT site v 2% S114 {8 , “ ; 1% + 114 
San An. & A. P. 4s, 61) 60% — % 4% 7 West Shore 4s... 76 7 % +3 84% I ' S8&% SHO Od 
Seab. A. L. ref. 4s.. 49% 4 2% — % 03 7 Western Electric 5s. 93% 93% 93% + % 101 3161 Frer » 101 101% — % 
Seab. A. L. gold 4s. 58 m4 ee $1 16 W.N. Y. & Pa.ist 5s 85 84% 8 +1 103 100% 12 r s 102% M2% + % 
Seab A.L.gold 4s,sta. 4% 4% + % 7%, 28 Western Pacific 5s.. 82% 81% 82% + % 82 68 616 Tar ( TAX, 74% 1% 
Seab. A. L. adj. 5s 36% 3900 + i. 70 3. W. Un. Tel. R.E.4%s 75% 75% 75% +1 x2 67% 270 74% TH + % 
as & N. E Seis «4a + 16 47 80 Western Md. 48.... 55% 52% 55 — % 71 50% 136 Jap. 4s 1% SS ite — \& 
> ge angles os coe a + 1% 84% 15 Wilson & Co. Ist 68. 86 84% 86 _ 101 0% 272 Kins 85 s + % 
om SEG. Cs . - o, i OR 81% 74 Wilson & Co. ev. 68. 82 81% 81% — % WR% Mk K. of "y is, me + % 
So om a 0% 74% 75% z 7 60% 6 Wis. Cent. gen. 4s.. 71 70 70 Ws st K re " + 1% 
So ac. ref. 48.... 76% 74% 7 : ‘ , 7 : , oy 76 “i 954 7 K 4 Ru 2Y 
, So. Pac. S. F.Ter-48 68% 68% 6% — & 61 $3 W. C., Sup. & D. 4s 72 72 72 + 2% pelt = ; ss by 
Southern Ry. s.... 86% 83% 86% + 2% ‘a - 2 RE x0 ~ 80 114 
Southern Ry. gen. 4s 61% 59% 1h + 1% BOtAd GMOS «+22. -00crserrseesersveseenns $21,002,500 8 ert Rer ; 1 6S4 1% 
or So. Ry. M.& O.col.4s €% 59 60% 4+ %& UNITED STATES GOVERNMENT BONDS 8% 92% 1204 ULI Bi NTH + ¥ 
So. Bell Tel. Ss..... 81% 80 ROY z4 Ko , oe 5am ae 
So. = Mem.Div. 58 8382 83. + 5% 100.40 89.30 $823 Lib. 3%, 1932-47..90.58 90.02 90.40 + .36 o5% 90 K a + % 
ee ae = a wil pe 93.70 89.60 103 Lib.3%s,1932-47,reg.90.34 90.20 90.20 4 54 bd, ey ; prey 
TENN. COP. cv. fis. 4% 0 4% + 2% 93.40 83.00 92 Lib. Ist ev.4s,’32-47.8 85.70 87.90 42.20 ne a SEM 
, Tenn. C. & I. g. Ss. 81% 8H KC - 92.0 81.40 175 Lib. 2d 4s, 1927-42.88.70 85.20 88.70 +3.60 = 2 @ 40) 
Term Assn.St L.« 5s 83% 83% S3% + 3% 94.00 84.00 118914 Lib. 1stev.4s,’32-47.89.40 85.80 89.40 e 2: 37 a] ; 
Tex. & Okxla. Ist 58 3% 32 3 + 1% 45.0 84.00 7100  Lib.2d ev.4%s,"27-42.89.10 85.10 89.10 ‘ es 
Tex. & Pac 8 + 4% 94.98 85.80 9201% Lib. 3d 4s, 1928..90.90 $8.38 90.86 $10,313,500 
Third Av. Ist hig ” ** 2.94 86.36 8 Lib.3d 4%%s,'28,reg..88.44 : 88.44 + .68 
Third Av. re 42 42 +1 2.94 82.00 16961% Lib. 4th 4148,’33-38.89.10 89.10 +35.62 
Third Av. adj 5: : 23 23 — % 86.32 82.44 2 Lib. 4th 4%4s, 33-38, iol ed Ro 
Tol., St. L , 0 3 +1% registered ...... 85.16 85.16 + .26 67 Ay 121 ( 67 
UNION PAC. Ist 48 80% 8&0 80% — & 99.40 94.70 2307 Vict. 3%s, 1922-23..96. + .0 NEW BONDS 
x4 66 48 Union Pac. Ist ref.4s 76% Ti%e TH% on 99.40 94.70 6723% Vict. 4%8, 1922-23..96 + .! x2% oR “ 7 81 — 
78% 171 Union Pac cv 4s 83 s0™ 83 + 2% Ms 20 95.10 288 Vict. 4%8,'22-23,reg. + 1 Tou 7 ts. 1 S1 8% 81% + 11 
ah 7% Union Pac. 6s WW, VK WKH + K 106% 105 4 U. 8S. @, reg...... + % % NO ? 2 82 8 +1 
21 2 Un. R. R. S. F. 4s —_—_——_—— ony 4 ’ 41 R SM 84% 1 
iin ton waa a ok a Se RY ee ee er eens . . $48,003,350 0514 ark. - an tek ou 
76% 63% #$$.2 U. Rys. Inv.,Pitts.5s 66% 66 6 +1 ( 3R GOVERNME me 100% = &® {} O% oO 00% + % 
S4% 74 80 U.S. Realty & I. 5s 80 7 x0 +1 ee ee Seen " w { oi W015 mo +1 
50 47% 3 Un. Rys. of St a0 0 + 2% 102, 93% 1188 Anglo-French 5s....100j, %% 9% — % 100% 89% j ws, 91 1 J 
Wy «97 27 =U. S. Rubber 7s. "7% 95% oe rey) 684% 30 Argentine 5s --. GY GQ 69% i 100% = -8OK 29 " wy my 0% + | 
34% ¢ I S. Rubber 7s 1% %8%+ | o4 41 20 Chinese Govt. - By +B 43 + % 10% Wty 4 1 Wg 9014 
Wi 7 U. S. Rub.ist & 7 80% + 1% 12% 82% 3 City of Bordeaux tis. 84% 83% 8414 P we 
93%; U. S. Steel 5s 91% 92% + % 02% 8S 1 City of Lyons ts... 85% 8% %j%S% + 1 I $200,000 
a 814% 24 Utah & Nor so + 1% 2% 82% 2 City of Marseilles 68 85% 8S5% 85% 4+ 1\% — . 
RIN 70% 16 Utah Pow. & 74% +1 05% $%S8% MO City of Paris 6s.... 95% 4 +s + 1% $79,73: 
, WEEK ENDED SEPT. 25 i yout Net tange, 1920) Net 
. Fs sow Sales High Low Close Ch'ge High Low S High Low Close Ch’ ge 
< ta ) 
, Teeing by Bays ‘ mts 4% 1% 22,050 U. S. Steamship... 2% 1k 2% — % 15 8 15,900 * 10 9 a 
f ; petmees. 50 31 200 Willlam Davies... 37% 37% 37% + % 15 2 17,000 * \ ile 5 ie + & 
{ Industrials Oils Mining Bonds Marke 5% 2% 16,700 Wayne Coal ...... 4 3% 3% — &% 4 4 6,900 G %& %— % 
, Monday eee. 68,585 72,010 242.345 $456,000 40,000 74 52 100 Warren Bros. .... 60 CD 6 —3 20 15% 675 H i. WR 15% 15% — 
} Tuesday .. 48,875 88.815 215,165 420,000 96,000 a" 13% 100 *Willys Corp. .... 16% 16% 16% —- % 1% 2 5,135 He 4 tp, 4a + os 
. ; aoc P . : s = 24% 19000 H - 4 - 
Wednesday ...... 34,480 72,740 225,320 - 373,000 128,000 . maple tecnymnian a . “— Sa hee tt u 3K By 
Thursday ...+. 65,390 87,065 213,880 554,500 320,000 STANDARD OIL SUBSIDIARIES 27 10 1s 700 * “OA ‘5 ‘ 
| i Friday .... 64,675 73,100 265,875 484,000 288,000 20 400 Anglo-Am. Oil ... 22% 21% 21% — % = Bo es y ~ Se 
\ ; Seturday 41,520 46,152 ° 137,700 400,000 807,000 4 Ay agg le tetas ro a a . P gee oe tee oe ae 
U res 5 ereeeeelb rt 76 os - : ed 
\ — > - se : ‘! 660 85 Stand. Oil Ind....730 720 720 —2 5% 3 Ker sf 34 3% + fa 
( Total 436,882 1,300,285 $2,687,500 1,679,000 365 90 Stand. Oil N. Y...388 381 381 —7 MW ts 6,200 I Yo v1 \y 
f ‘ Bes 360 20 Vacuum Oil ......368 364 366 x i % 19.500 *tMa fining 17 14 15 
INDUSTRIALS RY, 1900 * ; 5% =4 —— 
| oP MISCELLANEOUS OIL STOCKS - © aos one ; ™m 1% 
: tange. 192 Ne ‘ , rn “ sd =e __ ; 
ee : cei 3% 1% _7,500 Allen Oll ......... 2% 1% 1% — % 1410 7,000 N 2 Wm 12 —1 
: High Low Sales High Low Close Ch'ge i3 tx 76,000 *Allied Oil ...,... 27 21 22 —4 310 176 100 *) 79 177 178% + 1% 
| 1% 1% &,200 *Acme Coal 2 1% 2--—- % J * 1,000 Anna Belle..... nee % Sa 12 gy : 100 Nis - %  O - 
vw 7 30 ? \ 7 7 1 y 3 
11h 7% 10,900 *Aetna Explosives. 11% 11 li — % 45 ‘0% q20 pag ey Fo iz ine 11% = % HH ha ; % een ‘a 
40 4) 400 Air Redtiction ... 45 44 os -—-32 7 1% 25,300 *Boone Ol] ....... “~ /e MCS. 1% 1 18 300 3 ey Bt 
a “ 1 *. Ww 18 A i6 16 1é 
Wy 5 tae. Cony... 6 F € =—8 3% 1” "$200 Boston'Mes, Petes 1x 1m 1 — ix “.  & sta aa ae 2 
69 nS 7 Am. Chicle pf.... 64 62% 62% ee 53 9 8,400 Caribbean Synd... 15% 124% 124% — 3 on re nt a. ‘ i te + sh 
2% 5 400 Am, Writing Paper 11 10 11 +2 25 ot%@ _ 100 Col. Emerald .... .¢ 64 6% —2 a 46° ny ss — 1% 1% : 
: " : zi 44% 29% 5,800 *CitlesSer.,B.T.Sh. 34% 34 34% + %&% nt ™ ‘ ‘ i4 14 4 
{x 154 1,700 Armour Leather... 16 15% 6% — & 3 % 17,900 *Cushing Pet. .... % % % é 21 2 OO ‘ 5% — &% 
/ Wau, 9 400 Armour Leath. pf. 93% 93 93% — & ” 6% 300 Contes ek ee s 7% Th — % 7 ; vot i - a 
. . P are re 6 ne my" % 11,000 Dunn Pet. ....... 1 w% — ‘ bs, % iu . 
‘ a  AMammter scan + © . 30% 5% 6,100 *Dominion Oil .... it Rie 10mg + 1% a. 130 A % % 
‘ 15 4 10¢ Borden Co. ...... 00 %% %W — % 1% % 11,100 Denny Oj) ....... 1% 1% I% — & 1 be aioe iy 16 16 ‘ 
ut sO 125 *Borden pf. .... 83 82% «SS — *& 11% 6% 2,400 *Elk Basin Pet... 9% 8% of) = 5% i% ; 4,204 & | 4 5 + & 
9 > ‘ ; & OOK yy 1A 1 
12% 6 100 Brit.-Am. Tob. rts. 12% 12% 12% ..  : a4 yo = nectar ge . eo 1% Mae a ‘i! See . a ane 
j 5283 100 Brit. Emp. 7% pf. 41 41.41 ; “a 2 7500 *Federal Ol! ..... 2% 2 -.. % 1's . , £ ts 
28 ix 100 Brit. Emp. Co..-¢. 21 “1 21 on 5 5% 300 Fensland Oi) ..... 13 12 12% — % 3% 2 2,120 T 1% lye 1% + +s 
27 12 1,400 *Br.-Am. Tob. coli. 12% 12 12 — Po 4 pod po rae an ” 20% 30 . th i — d aA 1% ite a3 
© ‘ oe Oh ‘ oy oe ps . od 5 is 
tz 201% 200 Bucyrus s.+- 20% 2% 20% — 2% 4% 1% 6,600 *Glenrock Otl = 2% 1% 2 ~- % 3% I 2,775 * g.. 1% 1% ly + ws 
. 3% 1% 9,100 *Car, Light & Pow 4 3% 3% — % 16 7% 500 *Granada Oil .... ¢ % % — KX s 7 OO 1 Mines. 8% 7% S% + % 
"Oe 400 *Cleveland Auto... 53 5050 ee 39% 25% 7,700 Guffey Gin 3% 32 32 — 1% fein + a 2 is 
; oe a ; , 77 27 2,200 *Inter Pet ... 5 33 3 = ] , ‘ 6 ; | 
14%, 1% 9,400 *Chicago Nipple... 10% 9 % — % 17 16 1.400 Imperial O11 .. 16 16 “= 9) } i 8 Ry 
1% % (00 Crude Chemical... 1 1 1 ee 1% 1% 1,400 Leotone Pet “a Mm .. 2fn I j 1% mm M+ 
a“ 1s 200 *Conley Tin Foil.. 21% 21% 21% — % 4 = ‘ = cone Star Gas.... 32 30% 30% me 2 6 ) ti0¢ ining De .. - 
14 8% 400 Continental Motor. % 1) it) ee 23% 15% "800 aaa on. > - 2m + % 12 ; ‘ » tv oi 3% %.+ 
Ih 7% 5,000 *Empire T. & S.. 15 13% 14% + 1% 4% 1% 1,500 Mexico Oil ....... — i as «. 
4% 22 600 Farrell Coal <2 22 22 -—1 _ 14% _—_ a Oil Corp. 15% 14% 4% — %& 
" . ‘ ‘ ‘ ‘ 9 5 ex. Penuco Oil.. 13 2 2 - RU MO Z » . 7 fi a7 + 3 
200 0s 120 Firestone ose ae 119 121 +1 180 140 950 *Midwest Ref. B55 151 = nay” 4 on . 7 ony \y, 
60 60 100 Firestone pf - ww 60 “+ 50 06 11,100 *Midwest Tex. Oil. 10 i 6 = 3 98 £65, (OH 4 % 92% ! 
hy 8% 700 Garland St'ship 4 1% 4 1% = Ow) _— Oil & Gas. ¥% % % i Mg Nile Mi 
a mye pe ARE on ide > Sia ne ae 8% « 4,700 N. Oil & R. (N.J.) 7% ™% ™m — ¥& 101% 9) r 8 
2, 23 2,500 Gardner Motor 25% 23 a 1 5% 2 4.100 Morth Amer. GU... 4 3% rh ri % 98% a ; ; 913 
130 40% 26,400 *Gen. Asphalt 61% aS 59% — 1% ™% 2% 1,000 Omar O. & G..new 34H 3% 3% + %& 110% 98 ’ a9 M0 + : 
87 83 40 Goody'r T. & R. pf. 84 S4 N4 ee 26% 25% Paragon Ref...... 264% 25% 25% ; 42 35 6,000 I 42 41 
- « 90 ao Pan Pet. pf...... @ 68 oe -— & 53 7 », OO a) 
“5 , dyear ( 100 ow it 1 I eses > ss 47 2 1 ] 
= we aa ee a ” a 100% ve ie 5 *Pennok Oi) ..... i% 7% 7™! 101% 7 L 7 97 
34 7 8,200 Goldwyn Picture 3 %, S as % % Pet. Prod. of Am. % % %” 95% 4% 416,00 7 i 95% 14% 
3% 1 7,800 Grape-Ola ‘ <&% 1% 1% —*% 10% n% 5 *Producers & Ref. 6% 14 t%e+ % 99% 99 10,04 oy on 
? aa 33 ¢ ae % 2,000 *Red Rock O. & G. 3 - ‘ RO (00 * 
1 1% 8,200 Grape-Ola pf..... 3% 2% 2% % 38% 18 sm Gee ton ok an an - ins 89 2 “ “ ; 
iy 3& 2.000 Heyden Chemical. 4% q %+% i% 4% 100 Sapulpa ......... 5 5% = ¥& 100 mT) MKD ( “ 99 net, 154 
és 13 3,600 *Hercules Paper... 26 23% 23% — 2 2% % 6,900 Settled Prod...... 2% 1% 2 - 99% 994 900K 99% 9K Wy “4 
1 ey 200 Hocking Val. Prod. 7% ™% MN — & po eo a ed ong ore —_ a = “y 7 18,000 6! 60 61 + 3M% 
‘ « . ee > +) - 77 omoO F 7 i 
13% 8 1,000 Imp. Tob. of Gt.B. 8 8 8 .* 73% 9% 11,900 Simms Petrol...... 13% 12% 12% — 1% on Hig = aM = 11 
17 10 2,100 Intercont. Rubber. 13% 10% 11% — 1% 13% 4 7,500 *Skelly Oli ...... 10% % 10 — % ORY 18000 K “[s. 93 92% 8% + % 
20 4 6,000 Indian Packing.... 5% 4 4% — 1% a ." —_ eS Sa.--- me * 13% + 1% 76 5,000 Ir 64 62% tb + % 
2% 1% 11,900 *Kay County Gas.. 1% 1% 1% ae 417% 10 3,100 ji oe... 12% 10% 11% ws % | 98% 84 600 M bs. 98 96% 97% : % 
42 12% 1,800 Libby, McN.& Lib. 13% 12% 12% — % om 1% 2,700 Tex Ken Oil...... 2%, 2 ae | ony ie s fae ; 1% 
5 27 ” Li Motor, A.. 4 41 41 ss 'e % 48,200 *Texan Oil & Land % th %— % a7. «951% vant fn ; . . 
Y m 37 100 Linéoin Mo or a s 2: % 12/100 Victoria Oll ...... 1% 1% 1% a 9 & 954 K oD, Ms +] 
2 i% 340 Locomobile ... - % 7 7 — % 1% %, 6,300 *United Tex. Pet ik te %&, D5, ake AP UF 3, = 3 
f Xx. ; nen 991 54 ni ye on 
‘ 39 8 1,900 Mercer Motors .... 12 8 8 —2 9% 11% 6,800 Vulcan Ol) ...... 1% 1 1 — %& iy fo re 2 - 1% 
17% 11 500 National Leather... 11 11 11 ‘ e “" ae panna Py esos ; % a % E % : 4 §©69By% 600K 9 93% 
100) 8 3.500 Nat. City Bk. tts..112% 104 111% + 6% 2 , ’ a coe BH 6M 94% 94 10.006 04% 
7% 3% 5,000 North Am. P.&P. 6% 6% 6% . . MINING STOCKS. <i pope's : 2! 
3 22 10.000 Ff 6a 22 
14 3 100 Peerless Motors .. 33% 33% 334% + % 13 2,000 Alvarado M. & M.. 15% 14% 14% — Y\& 55 «5416 «102 000 6 544 + % 
ny 1 6,100 Perfection T. & R. 1% 1% if — & % 3,300 American Mines. .. i % 1 ° O® 86% 395,000 * 92 91% 91% + 4 
» * ‘ ‘ ; ‘ ‘ e 8,300 Alaska-B. C. Min. 1 % o— MG “4 12.000 s Ont On 95% 
% 1% 9,000 *Radio Co. .... 3 oe 2%— % % 23.700 *Atlanta ° 1% 1% — \ . ‘ ! - 95% ‘ 
“ . : - ‘ ‘ « : ~ ome. 4 v3 82% 44.004 8 R43 3 3% K, 
BTA 1% 6,000 *Radio Co. pf..... 3% 3 3% ae ts 3,800 Arizona Globe ... % % Lm & 99% 97% 55,0007 a saad an 
“ 1% 6,200 Republic Rubber.. 2% 1% 2 — % 2 22,300 *Belcher Divide .. & 5h &§ — % 97% 9 0 S a 2% 98 +3 
ne? 400 Reo Motors ...... 24% 24 24% .. 2% 22.200 Belcher Extension. 10% 9 — %& 97% 96% 115.000 1 97% 97% 97% + % 
4ti 3th 8,900 R. J. Reynolds. 44 39 42% + 3% rw 7,200 Big Ledge Copper. % & % : oni om 2.00 ee ae eee ee % 
? h4% 20 100 *Root & Van...... 28% 28% 28% — % 7 3 20,500 *Rooth ........... 6 4 6 + 1 ; sai Sein sia - 
6% 4% 1,600 *Roy de Fr. T. B.. 5% 5 . =—& 92 60 136,800 Boston & Mon 8 63 6h 15 YDS 
”) 10 100 Standard Parts . 10 10 10 és 2 17 18.100 *Caledonia Mining. 21 17 19 a 
G7 % 33,200 Sweets Co. of Am. 2% 1 2% +1 1% * 900 Canada Copper ... Ye % Ya tn 
ea 3% 400 Singer, Ltd. . 3% 3% 3% ie % *& 54,300 Calumet & Jerome % % fh — t 2k 14 Toe 04 15% 14 Ine + 1% 
1m 117 75 Singer Mfg 128 126 128 —1 *.700 *Candelaria Silver. a 24% 16 Pa on 16 154 16 1 
Lyx a. 643 d % % be 
mw 10 5.400 Submarine Boat..: 12 11% 1% — %& 11 4% 28,700 *Cashboy ......... “9% & %— & 29% 171%, 100.0% 17% 17% 17% 
tS% wh 900 *Swift Internat.... 33 32 32 — & 2h 23% 450 Carson Hili Gold.. 24 24% 2K — 1% 28 16 10,000 } ' 16 16 16 
32 135 9,909 Tob. Prod. Exp 17 13% 14 .- 64 52 23,500 *tCortez Silver... (4 61 64 +1 10 5.000 Dresd 16% 14 16% + 6% 
1 110 50 Swift & Co. oka 110 110 = 10 2 2.275 Con. Va. Silver... 5 41% 4% — % 21™% 10.000 F 21\% 21% 21% 
% % 20.109 Triangle Film .. % y % ee 2% 2 6,500 Dolores Esperanza 2 2 2% oe 20 10.000 ¥ 18% 18% 118% + } 
I 10,400 Un. Prof. Sharing 1% 1% 1% + % 1]g .19 90,500 tDivide Extension. 38 2 630 — 2 16 000 G s.. 16 16 6 +2 
32 1,500 U. S. Distrib. 39% 37% 39% + 2% “2% 2% 10,900 Darwin Silver .... 2% 2% a — & 1 3.000 A 17 15 16% + 1% 
. 1 4,600 U. S. Light & H 2% 1% 1% — 3% % 20,700 El Salvador Silver 1% % 1 — ¥% 16 35,000 I 16% 16 16 
! 2% 200 U. S. Lt. & H. pf. 1% 1% 1% Ps 16 q 17.500 tEmma Silver .... 5 4 4 — 1 ) 2.00 if 15 19 l 
” 3 3,200 U. S. Ship Corp 3% 3 3% oe 14% fs 21,000 *Eureka Croes. M. % ta thr + 30 17 127.000 D 1% 17 Ww, + 1 
a art 3.850 *L’. S. H. Stl. Tool 31% 30 31 — kh 1% 16 8,100 *tEureka Holly... lyfe 1% lf — & wk 16k 10.000 M 16% 16% ly 
: Teh, 800 *Union Carbide 67% 65% 65% —2 2% w% 1,000 *Forty-nine Mine.. % %— % *Unlisted 
800 Union Shipyards... 5% 5 ae 41 11 121,300 *fGold Zone Div.. 44 35% 38 —1 
: 3.000 *Un. Retail Candy 12% 1% 12 — % 2 74 200 *tGolden Gate Exp. % % % St n Page 40 
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waheeer 8 IN UNITED STAPES 
BONDS 


i 
| 


or 
120 pees 208 So. La Salle Bt. 
NEW YOR CHICAGO. 


| 

Liberty Bonds 
Victory Bonds 
Old Government Bonds | 
| 


! 
| Odd Lots Reund Blocks 
| Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 








Market 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. Nop consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news apd are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively smaJl. Neyertheless, jt is to be recog- 
nized that changes occurring gn Saturday will be reflecteg at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Bonds Bonds 


Annalist Open 



































ROBINSON & Co, 
U. S. Government Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange. 











= ee 


FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


TIFTY CHURCH STREET, NEW YORE 
(Hudson Terminal) 





French Gov't Victory 5s 
French Government 46 


German Municipals 
BULL & ELDREDGE, 


Members New York Stock Exchange. 
30 Brond St., N. ¥. Tel, Rector 8460 





-_————- + — _ ---- — 


wrence Chamberlain & Co. 


Incorporated | 
115 Broadway New York | 








w) 


“BOND TOPICS” 


Our monthly free on request for BGeeklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 

Frick Bldg. lll Bw fork Ritz-Cariton 

Pittebargh New Yo Philadelphia 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 
Members New York Stock Exchange 
14 Wall St., New York. Tel. Rector 9970. 





Glens Falls Ins. Co. 
Ins. Co. of No. Am. 
Lehigh Valley Coal Sales Co. 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Reetor 5000. 120 B’way, New York 





- . snamuacmnesemaiitis = 


Lehigh Valley Coal Sales 
Coal Sales Co. 


W" C ORTON & © 
25 Broad St., N.Y. Phone 7160-1-2 Broad 


—_——— -- 





















UNITED STATES AND TERRITORIES 
—Bid for— —Offered— 
At By A 
U. S. 28, peg., 1990.,,,....0009 aes C. F, Childs & O.....-.,- , 102 C. F, Childg & Co. 
Do —-. 1930 TTT TT TTT TL od 102 = 
U. 8. ETE 4encges scones 10% 105% - 
Do coupon, MEA Sciececece «++ 105% ood 105% ies 
U. 8. conversion as, 1 - 8 ee eee Se ee 
Pan. Canal 2a, reg., "36-"38 101 - rane Cc. F. Childs & Co. 
Do coupon, 1936-38...... 101 ‘ 
Panama 3s, reg., ese - eee 
DO GUUS ccccccegeseccesedsce 78 
FOREIGN, Inclading states 
Anglo-French 5s, 1920......... +++ 100 Salomon Bros & Hutzler... 100), Salomon Bros.&Hutz. 
Argentine Govt. 5s, 1945.......... 64 Bull & Eldredge..........- 65 «Bull & Eldredge. 
Alberta 5%s, Jan., 1939........... 81% Lynch & McDermott........ 84 Lynch & McDermott. 
Do 5s, 1 peshececececees aD ” 86 ye 
Gs, Jume, 1928. .... 2.000. oe && © 91 “ 
cf Rae Be. Beer SO Gis ccsecccaccsecss 8& Miller & Co. 
pe Pt, Pebeccinesiad 81 - S4 oe 
Saar 6 nw sf af 
british Columbia 4%s ie Lynch & McDermott....... 87 «Lynch & McDermott. 
Do + hoe July, 1926 84 85 a 


De 5a, Jan., 1925. 


90 
Belgian Govt. fs, row, Salomon Bros. & Hutz 


mg Salomon Bros. & Hutzler... 






Do 6s, 5-yr., 

Calgary 5a, April, 1922 ° 2 ‘ Lynch & McDermott...,,.. % Lynch & MaDermott. 

Do 4%s, Jan a on 84% - 

DO FO, BEB... cccccccccces 2. 2M 

Do Se, 1923. inameuen 91% 

City of ‘Hamburg t%s pr ehpe ee eka “a % A. R. Risge...... Cncetosese 17 4 1,000 fr A. R. Risse. 
City of Berlin 4s......... soosceene $15.75 

Wrench 48, issue of 1917........+. 47.00 sa 

French 5s, issue of 1916.......... 57.50 ” 50.5 = 

SE ER, Ea ccdcccedccecans 93 Miller & Co...... eeseccecce ©» Miller & Co 

CO  isnasveccies cad Ue “ 02% “ 

i Mh Ms or. ocnvekhen theéeeen = 93 - 

Montreal Gp, Dec., 1922....,...,. 95% Lynch & McDermott....... 14% Lynch & McDermott. 
an ok Pe Pecceeccces a3 og be - 
a ey waar? 49% A. R. Riste,.......-..-ee08 43 A. R, Risse. 

Do 48 1904. cesee corse SB = bie 
New Brunswic 5s, Dec., 1926.... 8 Lynch & McDermott......-. 88% Lynch 4 McDermott. 
ED Gk Ss cocaetsocccasess *% Salomon Bros, @ Hutzler.. %7% Salomon Bros. & Hutz. 
Newfoundland 5%s, 1030.......... Sh BED © Gis cccesccctscccss Si Mill er & Co. 

BD GB, Wc cc cccacacccccesceccce vO - 93 
Ontario 5s, 126... 2... 6c ccceceeesee MOM Lynch & McDermott....... ai Lynch & McDermott. 

E@ Ga, April, 1905.....ccccccccece 3 = M44 
Quebec fis, March, 1925........++ 93. = 95 - 

ee GO, Bi cecccccences = aD me 
Russian Government 5s, 1921..,, 21 Bull & Eldredge..,......-- 2: Bul) & Eldredge, 

EOD GIR, BEER s cccccnccsessccecsce 22 rg 2 bod 
Saskatchewan 4s, 1923............ 86 Miller &@ Co...........08 -+» 87 Lynch & McDermott, 

Be GR, Bilis 0 0026680060500 cccces vi nie 93 Miller & Co. 

5 Ferree 7s - 82 - 

Pe GE, Mies csennctecsoess -... 92 Lynch & McDermott...... + % Lynch & McDermott. 
Swedish Govt. 68, 1989...... esses SOM Bull @ Eldredge........... & Bull & Eldredge. 
Switzeriand 5%s, Aug., a3 a Bae - 

United Kingdom of Gt. Britain ‘and 

freland S%s, 1921.........-+-«+. Bs a S 

DO DIGS, BTBB. 2c ccccccccccccccces Wh a - 

Do 5%, 1920........... 87 Salomon Bros. & Hutziler... aM Salomon Bros. & Hutz. 

Do 5%e, 1987 .....6.--eeeeeeeee 2% = 82% 

MUNICIPALS, Ete. Including Notes 
Ameen On. 08. GC.) Bb. Gr, SERED... -anccoccosececes 666seteenccssere "§°" KR. M. Grant & Co 
Alliance (Ohio) Waterworks Sa, 1922-28 ............ bostdeacenchesaus *5.80 <A. E. Aub & Co., Cin 
Boston (Mass.) 48, 1926. .......c220 5 cecercerceccccevvcccssesccssess a =6ustabrouk & C 
Bryan (Ohio) Waterworks 5%s, 1924-33 ..........0e+e0+- 660004060006 *¢.00 <A, E. Aub & Co.,Cin 
Firidgeport (Conn.) 5s, 134........ 00 KF M. Grant & Co 
Cleveland Heights (Ohio) School District Gis, 146........6.--0eeeeee A. E. Aub & Co.,Cin 
Cleveland (Ohio) coupor Gs, Sept., WZ 2.2... cece cece ee cece tenes Estabrook 


Cincinnati (Ohio) coupon tis, Aug, 1928 ........cecceececcnecees 
Comanche County (Texas) Road Dist. 58, 1921-39 
Cumberland Co. (N. C.) Rd. and Bridge 6s, 1922 


A.E.Aub & Co.,Cin. 
R. M. Grant & C». 







Dade County (Fia.) funding Se, 1933 .........ccceececcnncceccees A. E. Aub & Co.,Cin. 
Delaware County (Ohio) redemption Gam, TEED cccccccccccoccosccces y 
Dallas (Tex.) coupon - We ccccccccconces sevcecsccccescosesee Estabrook & Co. 
BIR GND Gh, SOc cccccccccceesecess encctescceedescsvesiees R. M. Grant & Co 
l-ezyton (Ohio) coupon a Dies6ccmeksaneey ‘cian ndasatomaeatseas Estabrook & Co 
les Moines (Ia.) funding 68, July 1, 1985. ........cc ce ceeeeewncee M. Grant & Co 
Doe Go, Dell 3, 1BBD..cccccscccccvcccccccccseMecccsccececes ” 
Wels Towa Gees.) GAG, BBB... ccccsccgscsee sesccccesocsscocessc se 
Gloucester (Mass.) coupon 48, Jume, 1921 .........cccercecsecceces b Estabrook & Co. 
Gallipolis (Ohio) redemption 5e, 1920-34 ...... 2... cecegeciveecnece x A. E. Aub & Co.,Cin. 
Grayson County (Texas) Road Dist. No. 1 4%s, 1924- 1920 J 
Greenlee Co. (Aris.) Ge, TNGR-Bi... 2. cccce cccscces ctccccccccccccese *6.00 ” 
Hickory (N. C.) Highway 58, 1924 ......ccccccccecesscecscccesess "6.00 ed 
Hunt County (Texas) Road 5a, 1959-48-51 2.2... cece eee eeees *6.00 ad 
Jackson County (Ala.) Road & Bridge Se, 1932... .... 22.20. -ceesecees *6.00 big 
Jersey City (N. J.) gold 6s, ampeet, TEED cocecccccsccccevccsccecees *i.00 Estabrook & Co. 
BD BEE, Wc cccsccecccccceccccsoccbes 26ccccgcsgocesgeceee 5. 3% 
ey 2 CM cn cnctettasee 60Gb kT aetcbontametakeetes \. - 


R. M. Grant & Co. 


Lyrn (Mass.) Water 4s, ~_ 1, 
Eastabrook & Co. 


Minneapolis (Minn.) Se, 192% 
Malden (Mass.) 4s, 1921.... 
Nassau Co. (N. Y.) 5s, 1927.. M. Grant & Co. 
New Bedford (Mass.) reg. : Estabrook & Co. 
Newport (R. 1.) cpn. 5%s, 1922.... 
Do coupon 5%s, 1925......... “ 
New Britain (Conn.) street 4s, 1925 R. M. Grant & Co. 
New Haven (Conn.) school district 4%s, 1924-26 ” 
No. Hempstead (N. Y.) Water reg. 4.80, Nov. 1, 
New York City bonds: 
Interchangeable 4%s, July, "67... ‘0% Bull & Eldredge............ 
Do 4 0% “ 










192 







m Bull & Eldredge, 


‘es. 

Do 4s, May, Se paella ge 
Do 4s, Nov., 1958. bead, nezede ee 
Do 48, May, 1957... . 2.2666 -e see > “ Nz . 
Registered 4s, Nov., 1956......... 7 * oy 
Do 4a, Nov., !®55.......... cece ‘ “ 
Do 4s, Nov., 1 
Interchangeable 3%s, Nov., ° 
Coupon 3%s, May, 1954 
Reg. 3%s, Nov., 1950-53, tnec...... 

Do 3%s, Nov., 1940-50, inc 


Feabody (Mass.) Sie, 1926 
Deo S%s, 1027 . oon 

Portsmouth (Ohio) Water W 7 > = . BE, Abb & Co.,Cin. 
Do sewer extension 5a, 1128- 33 Sccesccoesse . 

Quincy (Mass.) sewer reg. 4s, June 1, 1921- 43. 135 R. M, Grant & Co. 

Seabright (N. J.) Improvement 6s, April » 1926 


abrook & Co. 











Salisbury (N. C.) Improvement 6s July 1, 1924- 6.25 - 
Seioto County (Ohio) Flood Emergency 5s. 1934. *5.80, A. E. Aub & Co.,Cin. 
St. Louis Citv 4s, 1928-29-31...... go §6Stix & Co., St. a. Stix & Co. 4 
"Ss aera % Steinberg & Co., S 19% Steinberg é Co.,S8t.L. 
Stamford (Texas) Water Works Ss, 1923........... 0... cece eee ceee 00° A. EB. Aub & Co.,Cin 
South Bend (Ind.) Water Works Gg, 1925 .............cc0eeeeeeee 0 Estabrook & Co 
ee GR | Th dis dnb b0d Keenessédecccss Matwods. sd widpaddeewoduemned *5.30 “4 
jj) ie ier ce.s eshtean sadcenan” bedédsananbace *6.00 Ka 
re Cee et er Ae SO, on. on ane énedone bd becedeademene *560 J.S.Rippel&Co.,N’k. 
Wyoming (Ohio) Sewer Extension Swe, 1932-43 1... ce Fee eeeeenee «- "5.75 <A. E. Aub & Co.,€in. 
ey GD GI Gn 0640 cas snive cakthedh G+ <iechetdnsdsne *n Bil R. M. Grant & Co. 
Wilkes-Barre (Pa.) 4%s, 1932....°%5.50 R. M. Grant & GO. cccvees eG 5.7% ” 
*Basis. : 


STATE 
Massachusetts: 





Registered gold 3%s, ane. GBs cc ccded couhceans andatesbadenenne *5.15 Estabrook & Co. 


a rt cc eneccadcnew . enuridiaiiel ladmalidinadnbelibienod *3.15 


‘ 








Dealers in 
Canadian & Cuban 


Govt. Provincial & 
Corp. Securities. 
MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 

















Union Tank 7s 
Jones & Laughlin 5s 
Union Steel 5s | 
Sinclair O11 74%s 
Carbon Steel Stocks | 
Kan, City Lt. & Pr. 1st 5s | 
Amer. Thread 6s, 1928 


Holmes, Bulkley & Wardrop 


Members N.Y.4 Pittsburgh Stock dene Ones 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Private Wire to Pittsburgh. 


























[F MONCIPAL BONDS | 


j 
D } | 
Ground Floor Singer Building 


89 Liberty Street, New York 
Telephone Cortlandt 3183 


















































United States Treasury 6% Certificates 
° 1921, 


Due September 15, 
and all other issues of 
U. S. Treasury Certificates 
& 


Members of New York Stock Exchange. 


27 Pine St. 35 Cangress st. 
New York, N. ¥. Boston, Mags. 
Tel. 6300 John. Tel. 5200 Main. 








Mexican Eagle Oil 
SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 


BONDS == 
W. Carson Dick & Co. 


Investment Bonds 
390-395 UNION ARCADE BLD. 
Pittsburgh, Pa. 











Suitable for Bank« 
Executors, Individuals 
Trust Companies 





BANK AND TRUST CO. 
Stocks 


Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chicago Detroit Philadelphia Pittsburgr 





- Canadian Explosives Pfd. _ 
Bought—Sold—Quoted 
Alfred F. - Ingold & Co. 


Telephone Rec 74 B'way, | 
3991 -2- 4. New York. | 




















SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., N. ¥. Tel. 28 Reeter. 














eptember 


199 





ANNALIST 





Onan, 


















Ritesisiin,, 





Canadian | 


j 
Government Bonds! 
{ Bonds of the Canadian 


Goverament and Munici- 
palities offer exceptional op- 
; portunity for sound investment. 
5 These securities, if purchased 


now, will yield from 


) 7% to 74% 


Principal and interest pay- 
able jn U. S. Funds. 


Write for particulars A 20. 























oe 
Wood, Gundy &Co. 
Incorporated 
14 Wall’ Street, New York 
Toronto London, Eng. Montreal 
Canadian 
Government, Municipal and 
Corporation 
Securities 





A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronte NEW YORK Montreal 





Telephone 8045-6 Rector 











Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


Ali’ Canadian Issues Pealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 
New York Direct Wires Toronto 


oe 


Annalis 


t 


O p 


en 





Market 





New 


Alabama 
Alabama Tr., 


—. Light é 
Asheville Pr. & 
Bel T 


1 1938 
Do 7 


Co. 


Brazilian Tr., 


Butte Elec. 


Seder Rapids P 


pe Elee. 


5a. 


Cin. Gas 


Columbus St. 


Do deb. 5a, 1927 








SANTA FE 


Special Report—Ask for G-(A 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Ezch., N. Y. 
82-84 Broad St. New York 











Gonn. fy. & Le 


Do income 5s, 








Short Term Bonds 


DEALT IN ON N. Y. CURB 





_ Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel Broad 7695 





Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 





James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 


Hydraulic Pressed Brick 
White Rock 











Madison Riv. Pr. Ist 5’s of 1935 
American Oilfields Common 
Salmon Riv. Pr. Ist 5’s of 1952 
Trading Department 
John Nickerson, Jr. 


61 Broadway, New York. 
Telephone Bowling Green 6840. 




















Gumi Dt. BB. & Oe. Stocks 


Trenton Potteries 
renswick-Balke-Collender Co. Pfd. 
Yitteberg, Bessemer & Lake Erie Pfé. 


AMAR nr£LG 


5 Nassau St., MN. ©. Tel. Beeter 2780. 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad 8t. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 


















5s, 1922 


$t. West. Pr. 6s, 
3t. West. 


Ga. Ry. 


Home Tel. 


5s, 1936 . 
Hudson Co. Gas 


Lake Shore 


Los Angeles Ry 


Mich. Stete Te!. 
Memphis 


Montreal Lt., H. 
1932 


Nashvtiie Ry. 


New England Pr. 
New Orleans Ry. 
Nev.-Cal. 
N. Y. & 


North Jersey St 


Pac. Lt. 
Pac. Lt. 
Tn fie a2, 
Peninsula Tel. 
Peninsula Tel. 
Porto Rico Tel. 





Do gold 3%s, July, 
York: 


Power 5s, 1946 
Lt. & Pr. 5a, 
Albany Southern 5s. 1939 
Alton, Granite & St. L. 5s, 

Tel. & Tel. 


Augusta- ~ayX Ss. 


Ge, 1925. 
Water Works & Elec. 5s, 
Lt. Ist 58, ’42. 
Aug.-Aiken Ry & Elec 5s, 
Baton kw x El. "39 
of Canada 5s, April 


Colorado Pr Ist 5s, 
Conn. Power Ist 5s, 1963. . 
Tp. Be, BERR. 2600.0 
Columbus Gas & Elec. Ist 5s, 1927. 


Idaho Power Ist 

Kansas City H. T. 
Knoxville Ry. & Lt. 
Knoxville Trac. 5s, 
Kinloch Long Distance 5s 
Kinloch Telephone és, 
Laclede Gas ref 5s, 
Laclede Gas Light 7s, 

Elec. Ry. 


BOGE aco ccccces 
Los Angeles Pacific 4s, 
. Ist 5s, 
Madison River Pr. ist 5s, 1935.... 
Manila Electric Ry. & Ltg. 
Co. 
Middle Le Utilities 6s, 

Ry. ~ 1945 


Milwaukee ‘a. Ry. 


Do 5s. 1926 
Miss. River Power Ist 5s, 1951.... 
Missouri Edison 5s, 
Missouri Flectric 2d 6s, 1921. 
Montreal Tramway 5s, 
& P. 4%, Jan. oe 
Do (Lachine) 5s, April, 
=. — Pow. & Elec. 
& Lt. 
Newark Cons. Gas 5s, 
Newark Passenger Ry 5s, 


Electric 6s, 
Hoboken Ferrv %s, 
Nev.-Cal. Pr. 1st 6s,* 1927 
N. Y. & Westchester Ltg. 4s, 2004. 
New Engiand Tel. 
Rv. 4s 
Northwestern Tel. 


Northern Texas Elec. 





Canal Imp, 4%s, Jan., 1964... 
Highway Imp. one, Sept., 1963. 
Canal Imp. 4%s, Jan., eres 
Highway Imp. 4s March, 
Barge Canal Jan., ‘.: e 
pa and Imp. 4s, arch, 1967. 
Imp. 4s, rch, 962 
Highway — 4s, March, 196}. 
Highway Imp-4s¢ arch, 1960. 
Highway Imp. 4s, Sept., 1958 
Highway s bo 
Canal Imp. 4s, Jan., 
Do Imp. 48, Jan 
Do 4s, July, 
Do 4s, Jan., 
De 4s, July, 
Barge Canal Ter. 4s, Jan., ‘46.... 
Do 48, Jan. ,, 1942. ......csccceces 
Adirondack P. & L. 5s, 1962...... 


Trac. 


“i 


ist 5s, 


s, 1925.. 

Beloit W. G. & E. 5s, je od 2000 soos 
Brooklyn Edison 6s, 
Lt. & Pr. = 1622.. 
Buffalo Gen. Elec. ref 5s, 1939... 
Do Ist 5s, 1939 
& Pr. ist 5s, 1931.... 
Burlington Gas & Lt. Ist 5s, 1955. 
“wy Ry. & Lt. 
Cal. é& E. we. 5a, 1937. 
. & Mfg. 
Carolina Pr. & Lt. Mua! 5s, 1938.. 
Cape Breton Elec. 
Central Dist. Tel. 
1937 








Ist 5s, 1932. 


5s, 1953... 


. & Potomac Tel. of Va. 5s, °43 
Coast Valley Gas & Elec Ist 68,’32 
Cclorado Pr. ist 5s, 1953.......... 
Commercial Cable 4s, 
Central States Elec. 5s, 1922..... 
Cities Service deb. C 
“leve. Elec. Ill. 5s, 


2397 


1953. . 





Cumberland Co. RB. & L. Ss, 1942.. 
oa Heights 5s, 
3" as, (Mich.) 5s, 
- Co. ist 4%s, 1951, 


cease Tel, of oo, (Pa.) 58,'53 
1953 


1923........ 
*36. 


“(Utica) Ist 5s, '30.. 
Cons. Cities Lt., P. & T. ist 5s, 
Cons Traction (N. J.).58, 1933. 
Denver City Tramway 5s, 


1933... 


East Bay ve ete 5 er 
& P. Co. Ist 5s, °56. 
Edison lec. ‘ios A.) Ist & ref. 





BOG. 2 ercvcccses 


lst & ref. 6s, "49... 
Great West. Pr. ist Sa, 1946...... 

SO I odious dacwonanuahaacs 
& Elec, ist 58, 1932...... 
Hoboken Ferry 5s, 
Houston Electric 5s, 1925 
& Tel. 


ee ere 


(Spokane) 


Se, 1000.....00000. 


5s, 


a 
1929..... . 
Ist cons 


5s.... 
Ist 5s 1924.. 
1925..... 


1927... .sccee 


1st és, 


]st 5s. 


& Lt. 4%s, 1935. 


1946. ...... 


& Tel 5s, 1932.. 


Norf. & Ports. Trac. 5s, '36,...... 
Northern “Elec. 5s, '39..........+.. 
Mhio State Tel. 5s. 1944.......... 
Pacific Cos & Fl. 5s. 1942........ 
Pacific Electric Rys. 5s, ne Saeas 
Pacific Tel. & Tel. %s, 1927....... 
Pensacola Electric 5s. 1981 easevee 


& Power ist 5s, 1942..... 
& Pr. ist & ref. 5s, 1951. 


ist 6s, 1981, Ser. B. 

ist 6s, 1943, Ser. A. 

6s, 1944 

Public Service (N. J.) 7s, 

Rio de J. Tramway & P. 5s, 1935. 
quin Lt. & Pow. és, 1950.. 

St. Louls Transit 5s, 

St. Louis & Suburban 5s, 1921. 


1922.... 


1924. ++ 


Do gen. 5s, 1923 
St. he Ry. (B’way) 4%s, 1920.. 





STATE—Continued 


At 


Sas os eccnes 
99% Canfield & Bro 
0, 7 


93 
95 


FECCE 


—Bid for— 


By 


Bull & Eid 


redge, 


PUBLIC UTILITIES 
bs Pynchon & Co 
41% a ?. Ingold Po OOseccccccs 

Redmond to, 





& F. Ingold & Co.,,...... 





93 Lynch & McDermott....... 
= Pynchon B CO. cccccccecee- 
90 loom & eee. ooncce 
7 A, F. Ingold & Ca. Fie 

81 
81% Pynchon TD Diicdgesotacess 
65 
40 “3 
82 McDonnell & Co.,...., eae 
| Lynch & McDermott or 
i Pynchon & Co......... eer 
80 Joseph Gilman ...... eee 
7 J. Nickergon, Jr........... 
81 Joseph Gilman,..,........- 
bg a McCabe @ Co., L. A 
‘ . 
63 
80 
95 
78 
80 
85 
69 J. Nickerson, Jr...... 
78 Stone & Webster...... 
57 Pynchon CO. cecaees . 
76 A. B. Leach & Co........+- 
72 os 
% “ 

Stiz & Co., Bt. Le. .ccosccee 


eK Pynchon ee ONE cc nine 


Redmond & Co 


> Joseph Gilman ......ccoes- 
67 ” 
78 Redmond 2 i TOC CC CELT 
51 whon & CO.....-...+000s 
58. xB. H. & F. W. Pelzer 
a J. Niekerson, Jr........0.. 
Spencer Trask & Co....... 
rH Stix & Co., Bt. Lro.cccccces 
70 Stone & Webster........... 
82 McDonnell & Coa.........-. 
80 Redmond @ Co............. 
95 Cahn, McCabe & Co., L. A. 
95% McKinley & Morris........ 
76 Stone & Webster,....... as 


40 


B. H. & F. W. Pelser...... 





78 Spencer Trask & Co....... 
74 «6B. H. @ FP. W. Pelser..... 
84 Stone & Webster........-- 
7t McDonnell & Co........... 
70 B. H. & W. Pelzer..... 
7% Pynchon & Co.......-..0-+5 
88 Stix & Co., St. L...... cece 
58 Pynchon & Co..... seceeece 


73 
77 Stix & Co., Bt. | ere 


87 
71% Btetnberg & Co., 


84 


St. L.... 

& Co., St. _ eee sexe 
Pynchon B GO. cccccccccaces 
Lynch & McDermott....... 


“ 





"at «J. 


—Offered— 
Estabrook & Co 
Canfield & Bro 


2 Byjl & Eldredge 


7 Pynchon & Co 

76 = 4©=J. Nickerson, Jr 

2% - F, Ingold & Co 
edmond & Co. 


o Ba & Co., St. L 
‘67 Pynchon & Co. 

93 

30 Redmond & Co. 

90 Pynchon & Co. 

53 A. F. Ingold & Co 
82 Pynchon & Co. 

30 Redmond & Co 

75 Stone & Webster 
80 Lynch & McDermott 
95 “ 

&S =©Pynchon & Co. 

95 rr 

vw Lynch & McDermott 
7 A. F. Ingold & Co 
84 Pynchon & Co. 

‘60. Pynchon & Co 


82% McDonnell & Co 


75 Lynch & McDermott 
74 Pynchon & Co. 

7@ Stone & Webster 

86 Joseph Gilman 


17% J. Nickerson, Jr 

86 Joseph Gilman. 

75 Cahn, McCabe & Co., 
7 A. F. Ingold & Co 
Pynchon & Co. 

H. L. Doherty & Co 
Spencer Trask & Co. 
A. B. Leach & Co 


J. Nickerson, Jr 
Stone & Webster 


61 Pynchon & Co. 

83 «6A. B. Leach & Co 
78 - 

35 se 

88 Stix & Co., St. L. 


78% Pynchon & Co. 


26 Joseph Gilman 

85 Redmond & Co. 

53 Pynchon & Co. 

@& J. §. Rippel & Co.,Nev 
A. F, Ingold & Co 

98 Spencer Trask & Co 

47 Steinberg & C., St. L 
76 Stone & Webster 

84 McDonneil & Co. 

86 Redmond & Co. 


96 Cahn,McCabe&éCo.,L.A 
96% McKinley & Morris 


81 Stone & Webster. 

50 B.H. & F. W. Pelzer 
79 Pynchon & Co. 

80 “ 

73 Stone & Webster. 

65 - 

86 McDonnell & Co 

= Cahn, McCabe & Oo, 


86% J. Nickerson, Jr 
82 Spencer Trask & Co 


“90 Stone rs ‘Ww ebste r 


73 McDonnell & Co. 
‘Nickerson, Jr. 
88% Steinberg & Co. St, I 
63 Pynchon & Co 


77 

78 

73% ogee &c., S3t. L 
Stix & Co., St. L. 


Stix & Co., St. L 


86 “ 


61% Cahn, McCabe & Co., L. A. 62% Cahn,McCabe&Co.,L.A 


4K oe Gilman .... 


° 4 


J. Nickerson, Jr.........++ 
60 =A. F. Ingold & Co......... 
70% Cahn, McCabe & Co., L. A. 
81% J. Nickerson, Jr........ ° 


A. F. Ingold 


& Cc 






. F. Ingold & Co. 

58 itiner B GB. ncrcccccacsece 

A. F. Ingold & Co......... 
73% Stone & Webster........... 
83 Stix & Co., St. L.......%.. 
95 o 
70 Pynchon & Co..........+-. 
7 \Lynch & McDermott....... 
7R rr 
8) J. Nickerson, Jr........... 
574 “ 
70)6«Co#B. H. & F.. W. Pelzer. 
70 = «6J. S. Rippel & Co., New’k. 
7 Pynchon B GB. ccccccccsces 
53 
82 


41 


Th 


82% J. Nickerson, Jr. 
82 McDonnell & Co 


‘83 
R4 
Th 
84 
84 


‘R2 
64 
72 


2% 
ro 


Speeeer Trask & Co....... 
B. & F. W. Pelzer.... 


oo one PRS RES 


w. 


Pelzer. 


} 7h ad Dnpmoweseeeas 


A. F. Ingold 


® OO... c.cess 


Stone & Webster........... 
Pyncton & O6......cccccee 


Jos°ph Gilman .. 


McDonnell & 


Co. 





McKinley & Morris......... 


Cahn, McCab 


be & Co, L. A.. 


Pynchon & Co.......-+++++- 

Lynch & McDermott..... he 
Cahn, McCabe & Co, L. A.. 
Steinberg & Co., St. Louis. 
Stix & Co., St. Louis...... 


92% Steinberg & Co., St. Louis.. 


63 J. Nickerson, Jr. 
62 A. F. Ingold & Co 
72 Cahn, McCabe & Co 
82 Pynchon & Co 

62 8. Goldschmidt 

85 A. F. Ingold & Co 
62 Pynchon & Co. 

= A. F. Ingold & Co 


fo Stone & Webster 
J. Nickerson, Jr 


ps4 Stix & Co., St. L 

71 Lynch & McDermott 
77 

82 

93 J. Nickerson, Jr 

61 = 
“80 Pynchon & Co. 

36 


"46% B. H. é F. W. Pelzer 
75 «Joseph Gilman 
90 


A. F. Ingold & Co 





75% McDonnell & Co 
851% J. Nickerson, Jr 
83% McDonnell & Co 
&i 6Stone & Webster 


85 McDonnell & Co 

84% J. Nickerson, Jr 

77 A. F. Ingold. 

82 Joseph Gilman. 

R4 Pynchon & Co 

65 6A. F. Ingold & Co 
28 Steinberg & Co., St. L 
RO =: 

46 Stix & Co., St. L. 
93% Steinberg & Co., St.L 


| 














OLD 
SECURITIES 
CORPORATION 


Pays interest quarterly at the 
rate of 


AO 


‘7 


; 


PER ANNUM 


on a security of 100% safe—in- 
come eagrning, improved city 
real estate, the deed and title 
to which are owned by the Cor- 
poration. An extra profitable 
security for anyone who cannot 
afford to take a risk. 


Send for Prospectus 
OLD SECURITIES CORPORA- 
TION 
509 Fifth Ave., N. Y. 

Tel. Vanderbilt 3136-7-8-9 




















Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


ers New York Stock Exchange 
111 reese N.Y. Rookery Bldg., Chicago 
LONDON-—~LIVERPOOL—PARIS 
PRIVATE WIRES TO 
Milwaukee Detroit St. Louis 


Minneapolis Philadelphia 
Montreal Toronto 


Chicago 
Boston 
Denver 











We Will Buy 

East Coast Fisheries 
Products 
We Will Sell 

East Coast Fisheries 
All Issues 


STOCKS -BONDS ; 
S ~ amare a EXCHANGE nan 


32 BROADWAY 25 WEST43°ST 
Phone. Broad 6910 Phone Vanderbilt Rusr 
NEW vor 


MEM BE 














Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 














15 Broad St., N. Y. Tel. Hanover 1011 
WEEKLY Oo WILL BE 
SUMMARY MAILED 
ON TO 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARL H. PFORZHEIMER&CO, 
"Phone 4860-1 - 2- 3-4 Bread 25 Groad St., N. 








| Bank all Trust Co. 


| 





Stocks 
| 

| CLINTON GILBERT | 
2 Wall St, N. Y. Tel. 4848 Rector | 











American Can Deb. 5s 
German & French Bonds 
Y., Pa. & Ohio 4%s 
Sao Paolo 6s, 1943 


PHELPS & NEESER, 
Members New York Stock Exchange 
36 Wall St., N. Y. ‘Phone John 6136 


All Mexican 
Securities 
Ernest Smith & Ce. 


Ernest 5 a oe 8. /.—o in 
20 Broad &t., N. Tel Rector 187 


[M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Bread St. New York 
Phone 25 Broad 














ee 


ry 


on 


~~ 








Annalis 


t Open 


Market 


Annalist 


Open 


Marke 





t 


Coe rire 





PUB 








LIC UTILITIES—Continued 





Bid for 
At Iby 

San Antonio Water Sup. Ce 8, 24 7S Stix & Co., St. Louis 
Sai vaquin LA. & low ms, 1945 ih) Cahn, MeCabe & Co., L 
Be attle Blec. Ist Ss, 180 sO l’ynchon & Co. 
Seattle Klee. 5a, 120, 7 Stone & Webster 
Shawinigan W. & i , Daw i7 A, | Ingeld & ¢ 
Shawinigan, W. & I’. Sa, 1054 87% i ynch & McDermott, 
So. Cal. Edison g. m. 5s, 1950 is ‘ahn, MeCabe & Co,, L 

Lo Ist & ref. Ga, 1944. +e» SOY 
South Bend Home Tei. ist Gs 2 ° 

leisey Gas & E Trac. 58,5 

Southern N. Eng. Tel. Co. 5s, “4s % Joseph Gilman 
S. W. Bell Tel. Co. cv. 7s, "25 ed 
Superior Water, Lt. & I’. 4a, “31 “i tedmond & Co 
So. Cal. Gas ts, ee. 83% Cahn, McCabe & Co., I 
So. Counties Gas ist 1st 72 J Nickerson yi 
Spring Valley Water gen. 4s, 192 x7 ' 
Tampa (Fla.) Elec. ist Ss, 1933 st) Redmond & Co, 
Texas Pr. & L. Ist 5s, 19387 72% J. Nicke _—~ Jr 
Te ronto Power Sa, 1924 Th Lynch & McDermott 
Twin States Gas & Elec. 5a, 1953. 55 l’ynchon & Co 
Unicn Ele L. & BP. Co. ref and 

ext ~, 133 72 J. Niekerson, Jr 
a nion Gas Co. (Spokane) tst and 

Cc > ih 
United Elec. 4s, 1949 ot) Bu. & FL W. Pelzer 
United Lt. & Rys. Ist 5a, 19382 is Pynchon & Co, 
United Rys. (St. L.) 48, 1934 i Steinberg & Co., St. L 
Wistern St. G. & EF. ts. 1927 x Cahn, McCabe & Co,, L 


Washington Water Power Ist and 
ref. Se, 180, 

Western States Gas & BEle« Co 
Ist and ref. Ss, 1941 

Yadkin River Power Co. Ist %s.'41 


Atchison-California Arizona t'9s 


Au Lirm, & Atlantic ine m, “34 | a. I 


Canadian Natl. Rys. 78, May, ‘35 

Central Vacific 48 ¢krench toan) 

Chi., Mil. & St. BP. (French loan) 

Chi., Veo. & St. L. 4%s, 1930 

Cin. Hamilton & Dayton gen Ss 
Moe R 

Cleveland Terminal Ry. 48 1995 


Clev., Akron & Columbus 4s, 1440 
Current River 5s 

Grand Trunk & Weat. 4s, 1990 
Great Nor. (Can.) 4s, 1934 


Houston Texas Central 4s, 
Illincis Cent. R. R. re is, ' . 
Indiana, Bloom. & West. 4a, 1940 
Indiana, Columbus & Eastern 5s 
Kentucky & Ind. ter. 44s, 1061 
Miss. River & Bonne Terro 5s, ‘31 
New Haven 4s, 1922 (dollar bonds) 
New Haven 4s, 1222 (French bds.) 
New York, Penn. & Ohio 4% 
New Mexico Ly. & Coal 5s, ‘47 
Ih, Sa, “St. ° 
‘kKlahoma Central 5s, 134 
Riehmond & Danville 5s 
*K Island-Frisco Ter. Ist 5a,°27 
Antonio Belt & Ter. Ry. és,'24 
Be eaboard Air Line 6 1923 
Seaboard Air Line 6s, 1945 
Vicksburg Ist ts, 1ov1 
Western New York & 

















Penn. 5a 


4 J. Nickersor Vr 


RAILROADS 


isman & ( 
Mciermott 





» YS Lynch & 


te 

oo 

GS He liulklew & Ce 
sth S. Goldsehmidt 

ie A. F. Ingold & Co 
ot) Lynch & McDermott 
Oy McKinley & Morris 


’ Goldschmidt 
OS McKinlky & Morris 


Stix & Co., St. Louis 


» S. Goldachmidt 








7544 S. Goldschmidt 
70)~6OWF.. J. Lisman & Co 
7 S. Goldachmidt 

RS 

84) = Stix & Co., St. Louis 
93 


7 8. Foldschmidt 


ba) F. J. Lisman & Co 
S4 S. Goldschmidt 


Offered 

At by 

82 «OBtix & Co,, St. L 

xv Cann, McCabe&C o.,L.A 
st iynenon & Co 

x2 Stone & Webster 


7s A. | Ingold & Co 
SSIig Lynch & McDermott 
79% Cahn,McCabe&éCo.,L.A 


<4 Joseph Gilman, 


71 «6B, H, & FL W. Pelzer 
Joseph Gilman 
Redmond & Co, 


Cahn,McCabe&Co.,L.A 
J, Nickerson, Jr 





8 Stone & Webster 
Wi Pynchon & Co 
7s Lynch & McDermott 
65 Pynchon & Co 


74% J. Nickerson, Jr 


7 Pynchon & Co 
iH% Steinberg & Ce St.L 
&N Cahn, McCabe&Co.,L.A 


tata! }. Nickerson, Jr 


7s 

xt) 8. Goldschmidt 

ud Lynch & McDermott 
a0 8 ldschmidt 

Py 

xt S. Goldschmidt 

2 A. F. Ingold & Co 


il Lynch & MeDermott 
{8 McKinley & Morris 
re | 8. Goldschmilit 

74 McKinley & Morris 
” §. Goldschmidt 
7>)0— CO Stix & Co., St. Louis 


4 S. Goldschmidt 





S4 Stix & Co., St. Louis 
6 

gn 8. Goldschmidt 

Nv . 

85 S. Goldschmidt 


INDUSTRIAL AND MISCELLANBOUS 


Aetna Expl. Co., Series > oe 1931 
Aetna Expl. Co., Series B , 941 
Am. Hrake Shoe & Fadry Ss, ‘62 


American Book 6s, 1928 
American Can deb. 5s. ‘28 
Acker, Merrall & Condit deb 
Am. Otl Fields ist 6s, 1930. es 
Amer. St’ship (W. Va.) Ist hs,’ 20 
Atlas Vortland Cement 6s, 102 
Austin Coal & Coke Ss, 126 
Buffalo & Susq. tron deb. Ss, 1926 
Ressemer C, 1. & L. Ist és, 1931 
Cahaba Coal Mining ts, 122 
Cambria County Coal 6s, 1982 
Canadian Car & Fdy. 6a, Dec., 39 
Central Foundry tst ts, 131 
Clearfield Bituminous Coal ts 





7") 


Consolidation Coal Ss, 1950 
Do 4%s. 104 

Commercial Cable 4s, 2397 

liominion Glass Ist 6s 1933 

Dominion Coal Ss, 1940 


Ebensburg Coal 6s, 1931 
Fairmont Coal Sa. 1031 
General Baking 68, 1936 
Hale Coal 6s, 1929 
tluntington col. tr. 6s, [927 
Jones & Laughlin Ste ’ 
Lima Loco. Corp. Ist 6a. 
Magnolia Pet. Ist 6s 
Mississippi (Class : 124 
Marquette Tron 7s, 1927 
Merch. Coal joint 5s, 1924 
New Jersey Zine Is, ts 
Monon. Coal tat s f ha 
‘Gara Coal Co. Ist 5a, 
‘sean S. S. of Say 7a 
Norwalk Steel #48, 1920 
Oxford Paper tat ¢ 1380 
Peerless Truck & Motor fa 1995 
Pieasant Valley Coal 5s, 1928. 
Pocahontas Collleries 5a, [957 
benn. Merv. Coal ist 5s 1930 
Pitts. & Westmoreland Coal 5s, ‘47 
Quemahoning we tis 1935. 
Retsof Min tvs % 

Rocky Mountain coal & Iron 5s,"5f 
Santa Cecilia Sugar fis, 1126. 


_ 1939 





126 
Tak8 
1955 
125 








St in Stock Vards tat J%s, °*SO 
Springfield Coal Ss, 1923 
andard Motors Ist &s, 127 


$ Steel Wor 112s 
tnior Steel fs, 1 
trite? Tend deh Sa 14% 
United my Steel Ss, 1951 
West Va ulp & Paper Ist Se 
Weichine & Sales Co. s. f.fa, 19 
West. Mach. Gs, ‘40 
Wax & Parchment Paper ts 
Wilkes-Barre Colliery 6s, 192 
Woodward lron Co. s. f. Ss, ‘52 
*Basis 


s Os, 








“1940 





6s,'23 





65> 860A. F. Ingold & Co 

87 ; 

09 «Carruthers, Pell & Co 
om -#K. A. Baker & Son 

R4 Carruthers, lell & Co 
60 FE. A. Baker & Son 

82 Cahn, McCabe & Co., L 
9 Ee taker & Son 

ow 

Or H. 1. Nicholas & Co 


86 FE. A. Baker & Son 
12 H. I. Nicholas & Co 


" Lynch & McDermott 


7 E A. Baker & Son 

7 5. Goldschmidt 

72 Carruthers, Pell & Co 
a 

76 ~=Lynch & McDermott 


we H. I. Nicholas & Co 
7® «=Carruthers, Pell & Co 
Sf} Steinberg & Co., St. L 
» Ht I Nicholas & Co 
*200 Cahn, MeCahe & Co., L.A 


‘arruthers, Pell & Co, 
st Redmond & Co ee 
& Son 


SF ! \ taker 

Bal Stix & Co St. I. 
me 4 F 'Ingolt & Coa 
6% Carruthers, Pell & Co 
wy, EF taker, & Son 
“4 


ws Carfuthers, Pell & Co. 


Holmes. Bulkley & W 


7 H. I. Nicholas & Co. 
bal BE A. Baker & Son 


so of wah a os e- Pell & Co 
7 \ "ker & Son 


ath H. I 


Nic holas & Co. 
on 
Mile Carruthers, Pell & Co 
70 
bas Be. A. Baker & Son 


be Webb & Co ‘ 

7' KF. A. Raker & Son 
74)~6OrH. I. Nicholas & Co 
{8 Ee. A. Baker & Son 
7% Holmes, Bul'lev & W 


76 «Carruthers, Pell & Co 


13 Holmes. Bulkley & W 
%™% KE. A. Baker & Son . 
iAL, 


'4 =©Holmes, Bulkley & W 
” Carruthers, Pell & Co 
97 4H. I. Nicholas & Co 
71 J. Nickerson, Jr 








70 =A. F. Ingold & Co 
93 

101 Carruthers, P. & Co 
S7 Carruthers, Pell & Co 
f2 A Ingold & Co 

m4 Cahn, McCage&éCo.,L.A 
bt Os Carruthers, P. & Co 
2 KE. A. Baker & Son 

21 ILwnch & McDermott 
5 Fo o* Saker & Son, 
i7 8. Goldschmidt 

72% E. A. Baker & Son 
76 


78 Lynch & McDermott 


Pell & Co, 
St.L 


vd Carruthers, 
1% Steinberg & Co., 


S7% Holmes, Bulkley & W. 
4 Redmond & Co 

ow *. A. Baker & Son 
wm Stix & Co.. St. L 


70) ~=6 A. F. Ingold & Co 
0 E. A. Baker & Son 
Carruthers, Pell & Co 
\ 
1 BE. A. Baker & Son 
S4 
80 
Ts FE. A. Baker & Son 
st 


BL Webb & Co 


* Holmes, Bulk. & W 
7S Carruthers, Pell & Co 
v7 Holmes, Bulk. & W 


71% FB. A. Baker & Ser 


% Holmes, Bulk. & W 





Notes 


Notes 





1924. 
1929. . 


Canadian Pac. 6s, March 
Cleve.. C., C. & St. L. 6a, 
Hocking Valley 6s, 1924.. 
Kansas City Terminal 68, 1923 
N. Y¥. Central ta, Sept., 1920 
Penn. 4148. June, 1921. 
Fouthern Railway ts 2 
St. Paul Union Depot 5s, 





"4923 


Baton Rouge Elec 
Dallas Electric. fa, 
Fl Peso E 
E. Texes F 
Twin States G & S. 7s, 
Southwestern Bell Tel 

I'nion Electric 7s, 1923 


7s, Jan., 1925 
1 






INDUSTRIAL 


Ited Packers tis, ay 
am. Cotton Oil 6s, Sept., 
Am. Tel. & Tel. 6s, Fe! 


1925 


1924.... 
1924.... 





Analo-Am, O11 7 
Anaconda fa, 19 
Am. Tobacco Ts, 1920. 
Do 7s, 1921. 
Do 7s. 1922..... 
I. 7a, 192%... 





RAILROADS 

Bid for— 
At By 
'4% Salomon Bros, & Hutzler 
87 Mann, Pell & Peake 

mn ‘ 

45, Bull & Eldredge 
‘oom Mann. Pell & Peaks 

7% Salomon Bros & Hutzler 
"i, Mann. Pell & Peake 

oe Salomon Bros. & Hutzler 


PUBLIC UTILITIES 
iyi Stone & Webster 
bt a) 
™, 

™ <A. H. Bickmore 
"2% Bull & Fidredge 
: Steinberg & Co., St. L 


& Co 


nN T. H. Keyes & Co 
Salomon Bros. & 


T. H. Keyes & Co. 


Mann, Pell & Peake 





'% Salomon Bros, & Hutzler 
Woy T Keyes & Co. ‘ 


Hutzler 


—Offered 
At By 
'4% Salomon Bros. & H 


s"™% Mann, Pell & Peake 


ll, Salomon Bros. & H 
"7% Mann, Pell & Peake 
'% Salomon Bros. & H 
1% Mann, Pell & Peake 


wW Stone & Webster 
ON 

96 

mh 

9 A. H 
92% Bull & 


97 Steinberg 


Bickmore & Co. 
Eldredge 
& Co., St. L 


AND MISCELLANEOUS 


w TT. H. Keyes & Co 
9 Salomon Bees &H 
92% Bull & Eldredge 

®i4 Salomon Bros. & H 
mi, T. H. Keyes & Co. 
100% Mann, Pell & Peake 
1% Salomon Bros. & H 
£1 T H. Keyes & Co 





INDUSTRIAL 








i 
At 
Armour & Co. fis, 1921 to 1924 MA 
Associated Sim, Hard. 7s, 12 1; 
Bethlehem Bteel 7s, 10U2.. i 
Ivo 1923 ; iD 
Peth. Steel Equip. 7 mM 
Cudahy Packing 7s, oo §6=698T%, 
Columbia Grapn, ts 4 
Consol, Tex. 7s, 125 | 
Wed. Land Kk. Farm Loan bonds ! 
His, May, 1830, op, "2 SO 
Nov., 1938, op 23 mt) 
May, 1937, op. ‘22 mt) 
May, 1938, op. ‘23 . 4 
Federal Sugar Hef., Jan,, 1924.. on 


Goodrich Co. (I. F.) Ta. ovecee 
Gulf Oil Corp, és, July, 1921., 
Do ts, July, 1922.......+- 
Do 6s, July, 1923 
Kennecott Cop Per 
Laclede Gas 7s, 


If 
Liggett & Myers 6s, “1921 











AND 





ol 

Hy 
r it Keyes & Co 
ix & Co., St. Louts 
tal) & Eldredge, 


“ 


Hutzler 


Salamon Bros, &€ 

Mann, Poll & Peake 
Salomon Bros, & Hutzter 
r i. Keyes & Co 

Bu & “Idredge 


Salomon Bros. & Hutzler 
Bull & Eldredge 


T. H. Keyes & Co. 


% Bull & Eldredge 


MISC ELLANEOUS—Continued 








& Co., St. I 
on bros. & I 
TEA 
7 Pea 
{" ; . & I 
os T. H. Keyes & Cr 
“ ' 
S7T% Bull & Eldredge 
&S 
S71 
Mann, Pell & Veak 


Buj) & Eldredge 
Bul] & Eldredge 
T. H. Keyer & Co 


Mann, Pell & Deak 











3 


Salomon Bros. & Hut 


Mann, Pell & Peaks 







































































an Amer. P. & T. 7s, 160 4% T. H eyes & LO 04% T. H. Keyes & Ce 
lecriess Truck & Motor és, 1925, 85 6=Mann, Pell & Peake So Mann. Pell & Peake 
Procter & G. 7s, March, 1921 ir, 100 Salomon Bros. & Hut ® 
Do 7s, March, ceresees % Salomcn Bros. & Hutzler 90% 
bo 7s, March ‘10% : OF 
Reynolds, K. . ‘"i% Salomon Bros. & Hutzler 06% Salomon Bros. & H 
sinclair Oil 7%s, 1% Bull & Eldredge. wee 01% Bull & Eldredge 
Swift & Co. ts, 'S% Salomon bros. & Hutzlet s% Salo mon Bios. & H 
Texas Co, 7a, 3 3 wSw% Bull & Eldredge hy) H. Keyes & Co 
U. 8. Rubber 7s 1928. : . NT% 8344 Salomon Hros. & Hutz 
Utah Securities ts 1922 coscoe BZ 84 Bull & Eldredge 
Western Electric 7s, 1925,....... sy 'T H. Keyes & Co 8% Salomon Bros. & Hutz 
Stocks Stocks 
BANKS 
—Bid for— —Offered— 
By At By 
America ‘ ‘ énceeegeeeee Bulkley & W. 213 Holmes Bulk \ 
American Exchange National, ti Cc. Gilbert 
Atlantic National os - 
Battery Dark Séveuue ° 200 ©. Gilbert 
Bowery Cer eceeorveweneges cccoce $25 
Bryant Park , hen ehemnsesesee “50 160) C. Gilbert 
Bronx National .........--- . 160 ” 
Butchers & Drove De on ciaccenaciiadie 3h e 45 z 
Chase .. ae escecesce o> Holmes, Bulkley & W “2 Holmes. Bulk. & W 
Chatham & Phenix incconcee 0 C, Gilbert 280 «6C, ~Gilbert 
Chemical National eee eT res : Ar) “ : 
Chelsea Exchange . bao maee 140 1h 
Colonial oa «os O28 f 
GOPNGNER  socevcennccscscsccdscecsee FEO 180) OC. Gilben 
Coal & Iron cooccccse SSO ‘ t 
Commerce National ; crscsccee B97 222 «2C. Gilbert 
Corn Exchange ...........sccceees SHO 41 
Commonwealth eoneee 215 zsue OC. «Gilbert 
Cosmopolitan 100 e 115 “5g 
Continental ove 12 
Commercial Exchange Seseuess 425 a ‘ 
Cuba ove Is2 Ias = C Gilbert. 4 
Fast River . wo eeeecse 14 
Fifth Avenue se ‘ ‘ no 930 C. Gilbert 
Disst National ........00- Es) Holmes, Bulkley & W 930 Holmes, Bulk & W 
Greenwich ‘ rere te eee 
Gotham ...... 210 C Gilbert 
Garfield ,.....« 240 ‘ 
Harriman yorrer ry 360 
Hanover .. pidtennd as &30 
importers & ‘Traders... seocce SOD . 520 ¢ 
re kves vicene . Holmes, Bulkley & W 227 Holmes, Pulk & W 
DE cts.e6 6b ee pedenesbacans <_ Cc, CC hert : 590) )=6C. «Gilbert 
Manhattan ae ° 207 215 - 
EPP CRT . 400 . = 
Mechanics & Metals. tives Onn 3:5 C. Gilbert 
National Park ... iia HN ° 4M) 
New Netherland .............-.- 185 e 195 
Natjonal City ‘ 8 12 Holmes, Bulkiey & W 
Do rights it~ Holmes, Bulkley &€ W 110 ’ 
N. ¥. County ..... Sites .. 135—~«6C..SOCGilbert 
New York N. B. A. P ‘cov , 480) )=6C. «Gilbert 
Public ..... ovennnceeeteeeeedee 325 x 346 - 
Pacific ... ee eee 210 
Seaboard es ori Ty. Hit 660 C. Gilbert | 
State . ‘ ° ‘ 200 215 : 
Second National Eek ews atest bce See 75 
Twenty-third Ward . Psd siti 200 ‘ ee 
Unite ‘States re, Mere cocce Oem 180) «6 C. Gilbert 
Union Exchange Bank. os: Tae ‘ 185 
Yorkville .. 378 
TRUST COMPANIES } 
Bemkere .......+.68 tonieandigs Ge “S Gia 5 = Helmes, Bulkley & W 
prooklyn . Récaaien coe AND : MO C. Gilbert 
Central Union ...........+. cosese SOS 375 ~~ 
PP Terr ee 305 315 
Empire .. ° ‘ 
Equitablc pe recueum Holm es, Bulkley & W ! s, Bulkley & W 
Farmers’ Loan & Tru: . C. Gilbert io x0) 06 C. «Gilbert 
Fidelity Trust Co eewasks A. F. Ingold & Co ” A. F. Ingold & Ce 
Fidelity ies C. Gilbert... 310 = C. Gilbert 
Fulton .,... 280 
SE ng cccedesceccrcsonebcce Holmes, Bulkley & W 19) 
Hamilton .... C. Gilbert. : 265 C. Gilbert 
OS Ree ’ : ¥ 
Kings County . eoves 660 CC. Gilbert 
Lawyers Titie Ins. & Trust. 140 ; 
Manufacturers .. : 
Metropolitan a 2 ‘ 
Mercantile ... . 
N. ¥. L. Ins. & T. 43 i ¥ 
New York paees ee 610 
People’s .... cesececes H 285 
Title Guarantee & Trust........... 305 1h 
U. S. Mortgage & Trust = ae an 105 
United States .... Tee S40 
*Ex dividend. 
INSURANCE STOCKS 
Am. Alliage ... 270 = Webb & Co. 200 h. 
American Surety ‘ : Go RK. S. Dodge & Co 72 t dge & Co 5 
City of New York... ‘ 1)” Webb & Co Webb & Co 
Fid. Phenix.... ‘ 315 : 
Eagle Fire .......-...-.0+0 kia 
Franklin 82 
Great American éosateoces 2ti4 
Hanover ... ; S5 
Home Fire Insurance..... a 
National Surety. week ... 26% RR. S. Dodge & Co 2 R. S. Dodge & Co 
New Jersey Fire 20 Webb & Co 32 «Webb & Co 
North River Insurance 3% 7 ‘ 
National Liberty . sccee Bae 1!) Webb & Cr 
Niagara Fire Ineurance Co. 133 138 
JInited States Fire... cee 17 5 ¥ 
: 
PUBLIC UTILITIES 
adifondack Power & Light....... Pynchon & Co.. 16 Pynchon & Co 
Do pf. ee seahewons-e MacQuoid & (¢ Yoady 433 . 
Ameen Gas & Elec. ($50).. ; % MacQuoid & Coady. 
Me El: 6050000 cnsedecseenteneds ° 37 - 
american Light & Traction. 125 - 
oO pf. i dell ee kate 86 
American Power & Light... : nO o 
Do p Pynchon & Co 70 Pynchon & Co 
eaten Rouge EF). O8..<s Stone & Webster 70 =Stane & Webster. 
Carolina Power & Light. Pynchon & Co pal) MacQuoid & Coady 
Cincinnati Gas & Electric. A. & J. Frank, Cin. 70 4. & J. Frank, Cin 
Cincinnati G. Transportation. e 10% “ 
Columbus Elec. - Stone & Webster 60 Stone & Webster 
Commonwealth P., 8. ‘& +. se MacQuoid & Coady 17 Pynchon & Co 
Do eo eesek conte ° 38 MacQuoid & Coady 
Cotfee Bervie® ...cecccccccicec = 2 Doherty H Doherty 
eer rrr se 
Do Bankers Shares 4 e** 
Conn. Power pf........ Stone & Webster 81 Stone & Webster 
Eastern Texas Electric : 64 . 
El Paso Electric..... ove 73 77 
Elec. Bond & Share pf..... rr 78 Pynchon & Co 80 =MacQuoid & Coady 
Federal Light 4 Traction. ovens 6 S Pynchon & Co 
SD ree errr 3 MacQuoid & Coady 48 MacQuoid & Coady 
G: oa ag “Houston Electric 1 Stone & Webster 21 Stone & Webster 
° 51 62 
2h Pynchon & Co 31 Pynchon & Co 
‘ 3: ‘ 40 ‘ 
34 38 
" eee 56 . | “ 
Middle w est Utilities pf. -.+» 27 A. H. Bickmore & Co.... 20 «6A. H. Bickmore & Co 
Mississipp! River Power seseeee 10 Stone & Webster ; 12 Stone & Webster. 
Do pf cahee cena obese moras 4 4s 49) 
No-the-n States Power .... 30 Pynchon & Co 38 Pynchan & Co 
DM, certaccncbdvecsecsceveces F ‘ 78 MacQuoid & Cr y 
North Texas Elec.. - 72 Stone & Webster 7 Stone & Webst 





4 





Naito Fett lathes TMS iae RE 








920 T HE 


, Monday, september , 
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N IST 
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Annalist Open Market 


Annalist 


Open 


Market 








PUBLIC UTILITIES—Contiaued 

















































INDUSTRIAL AND MISCELLANEOUS—Continued 












—Bid for— —Offered— —Bid for— —Offered— 
ee = At By At By An By At By 
or ‘exas Elec. tectesecee. 67 Stone & Webster........... 72 Stone & Webater. Hamilton-Brown Shoe ........ .»- 154 Steinberg & 156 Steinbe , 
L yt - nome ‘is : 13 A. & J. Frank, Cin........ 16 A. & J. Frank, Cin. Hercules Powder Ribsisastcccutes 205 J. U. Kirk & 210 Williams @ Sauire ia 
re ‘ r = * oh os 6 a60.0.0.0: 6.0. 93 93% M. Lachenbruch & Cx 
Pactfic Gas & Electric 80 MacQuoid & Coady 52 MacQuoid & Canady. Hale & Kilburn pt 6 ; 
hie dene ~ ecbaconiaisnqes =< 5 J. M. Le Co 
sy!  cmene Power « Pight: 4g Stone & Webaters .......... : 1E Rone & Webster. Herschel Spill = SPSS Sw ESAS Soa C8 40- M. Lachenbr 4 M pb wn hh Cx 
92 Se a ee Sree ll Eee 35 40 wd 
a MacQuoid & Coady......... Bs HT feCenmell & os ust pad —— we. : gs Guess a Day s Gtesee, Devttgetie 
wey eee ree all tl ORS BB . SECUORNCLE & VO | ESOUY SUBSE .....-gescsececece EDD & (XC 54 ,. a) 
baa Cahn. McCabe & Co., L. a. 57% Cahn,McC&Co.,L.A. ane, Ee er gsesesee anehens 95 J. U. Kirk & o J A sacar rp 
y . oes sw eeneees drauite Steel DE statacasiacesss SO Syathen »"y on é Cc 
84 Pynchon & C0....+020..++.. : Pynchon & Co Hupp Motors pf. ....--...-.-.... 98 me * < lies seed cee 
5 -§ - Iinois Cent. R., sao Mne.. 54 A. M. Kidder 5 " . so 
12% E. F. Hutton & Co........ 13% E. F, Hutton & Co. Indians 4 Hiinols Ocal....,..-.-+: 10 W. C. Orten & , eee 
* 35 «xH. F. _ — & Co. 37 H. F. McConnell & Co. 55 Pe dee et | eae ee 
Tampa " Electric fee seceeseecesces 107 Stone & Webster............ 111 Stone & Webster. g Steinberg & Cx 151% Steinbe rg & Co., 8t.L 
by yt Ry., Light & Power........ .%& MacQuoid & Coady Te PE 1 ~~ & Coady. 103 i 
pies sascbadkhescaseeseéne 2 3 McConnell & Co Brocks & C< 3 . 
Utah "Power & Light pf......... .. 838 E. F. Hutton @ Co........ 84 E r Hutton & Co. A. F. Ingold & « 67 A. F. Ingold & Cx 
Opes Light & Rallways........ PY MacQuoid & Coady........ 18 MacQuoid & Coady. W. C. @rtern & 38 M Les asheash & cc 
Rasreceegqoceccccce eee . ra 57 Pynchon & Co. 10% W. Orten & Co 
ys pied Kg : eae eens nee eo” H. F, McConnell & Co...... 2 e Me A. M _Kidde r é 70 A a Kidder & Co 
° ° 2 ; > & J. Frank 185 A. & J. Frank, Cin 
C. Orten & 82% W. C. Orten & Co 
INDUSTRIAL AND MISCELLANEOUS cyeien & 90 " Fynchon & Co 
Amal. Sugar ye. Edacedcbs oneceses 9633 J. Nickerson, Jr. ........2. 102 J. Nickerson, Jr. A. F Ingold r ‘s A Er Inenid & Co 
Aluminum Mfg. pf............... : et ae 86 Pynchon & Co Sd 2% 
Amalgamated elses BE ccccszes 77 - 8 Ke 85 J. U. Kirk & Co 
BS EE A ncccecccesscesesaces SO6 FH HR. Bee BOs ok cc cce lv; «6©T. H. Keyes @ Co. Mc Kin uley & M 93 McKinley & Morris 
Amer. Candy ........ pbiedhimenas 5 a, 3 oe ; Kohl Bren i) Kohler, Bremer & Co 
ey a SE. wed gs beadeseeeesces = Williamson & Squire....... 3 Williamson & Squire. M Li achenbru ‘ 53 M. Lachenbruch & Co 
Corer eeeseeeseseesseseeee ia 74 o 
emnene Rediaior T% Qh. ---eeeeees SS. Permahem & Ge. cccscccccse. 105 Pynchon & C 10% 
Amer. Rolling Milis ,.......--.«« a Westheimer oy Co., Cin. OK Westhe'mer&Co, ,Cin. Joseph Gilma onwaa 
DEe cccccccccccccevecccccoes . Pynchon & Co............ 97 Pynchem & Co. A. M. Kidder 4 58 A. M. Kidder & Co 
Amer. Stove Sb ecedecevcescocccess 121% Feaanors: & Co., St. Lours, 127% Steinberg & Co., St.L. Joseph Gilmar 95 Joseph Gilman 
Amer. Tel. @ Cable..... sseacagees “C4: Joesph MMMAN...2. 6. 00.5 GS we — , M. Lachenbruch & 52 M. Lachenbruch & Cx 
— ‘type ba epee 37 =R. 5. Dodge & Co......... > R. Dodge & A. M. Kidder 67 A. M. Kidder & Co 
pune best Mack.........e. 8 “ 5 “ iis, called ee 
Amer. Tobacco scrip........-.--- 112. McDonneli @ Co............ 1i2 McDonnell & Co. 94% 
Amer. Wholesale pf.............. ee NE OP ir n6 6000 00.0400 $4 Pynchon & Co. R. 8S. Dodge & 14 R. 8. Dodge & Co 
Atlas Portland Cement pf. ....... ) - 96 eh Webb & Co 146 Webb & Co 
— POWER ccccageccees yaqeeceee 140 M. Lachenbruch & Co..... 1G) OM. Lachenbruch & Co. Williamson é 180 Williamson” & Squire 
BE. ccecccceccegqecccsoccccce 7% - Ti ights oe McDonnell & ( 10% McDonnell & Co 
Au aon Nichole & Coa. 7% pf..... - 7 Pynchon & Co.............. sl zveanen & Co. New Mexico & Arizona Land...... W. C. Orten é 1% W. C. Orten & Co 
REPENS EAIIED dc ccccccsesccceness ass TF. Sear 32 : ay & Co. New Niquero Sugar............... 260 Webb & C ee 
Aulantic Holding cece ee eeeeeeeees 59 B. Bogert & Co....-......-. iv 5 Co. New York, Lack. 4 West. R. R.. 80 A. M. Kidder 4 88 <A. M. Kidder & Co 
gy) Li Ie re {6Y, Williamson & Squtre....... 98 A. Sherk & Co. New York & Honduras Min...... 11 J. M. Leopold é 13 J. M. Leopold & Co 
SEM Nikcens esos ‘82 A. R. Clark & Co i. Niles-Bemont Pond............... 87% T. H. Keyes & & 89 TT. H. Keyes & Co 
Babesek & Wilcox.. 106 J. U. Kirk & Co J. U. Kirk & Co. North American Tel..............- 65 Joseph Gilman 2 persa cess 
Beaver Board pf. tee | wane sees T. H. Keyes & Co. lorthweatern Tel. ............. 000 5 44 Joseph Gilman 
Breitung Iro 4 A. F. Ingold & Co A. F. Ingold & Co J | eae S§ T. H. Keyes & ¢ 28 H. Keyes & Co 
a Balke-Coilender pf. 90 Pynchon & Pynchon & Co. Pacific & Remtioc Tol... .cccsccee 10 Joseph Gilmar 15 Joseph Gilman 
Bucyrus ..... 2. + eee ee eee eens 88 M. Lachen - Lachenbruch & Co. ~, SG a ak dete 15, M. Lachenbruch 4 16 M. Lachenbruch & Co 
= A, F. Ingold & Co........+.. 7” A. F. Ingold & Qp. Tragon ee claw. 27% A. & J. Frank 36% A. & J. Frank, Cin 
Dp : baie ne E eninsula | LOGE LE 65 h ‘¢ 7 ane. | eee ‘ 
Caracas Sugar .........+4.. 5 dg } Rt Kirk & Co. 2 Webb & Co. sy ME CN MIDS cncesccceccssee 38 oe eS h & 41 M Lachenbruch & Cr 
Coblmlotd accaccegccecess , cs eae t48's 2 Porto Rico Am. Tob. scrip -- 100 McDonnell é@ 101 McDonnell & Co 
Leatral Aguirre Sugar - 106. i105 Webb & Co. MED 9 oie 5:66. 0.6.0:294600.00000 180 T. H. Keyes & 210 T. H. Keyes & Co 
GNI TIE, 5-450 00c0s550 a pcr cwee «5 M. Lachenbruch&Co. Procter & Gambic EEE AAR TOR 118 Westheimer 120 Westheimer & Co., C 
Do 1st pf...cececeecseeseceeeees 91 Holmes, Bulk.&W. ie ak Sepeeavepterertaeeeteass 96% A. & J. Frank 97 A. & J. Frank, Cin 
|) Sere eee eee eee ee so @eseeduas tts., ase r & Lake Erie.... 113 A. M. Kidder & 1 e a 7 ‘% 
— GREE cdc qcscccsscccceces ice =) 1mbaalem Wap 6 Oo cee Motor Ceeeeesee eeedatees ™ rt a gig Cin 
Central Goal & Gola: 10000000052) Stdlgbiers’& Oo. BEL..--. sa Stetnpers & CoML. | De Be phe ecco 22.0000 aren 100 A. & J. Frank, Cin. 
Chicago Ry. Equ' tb nsweseeeee ~ Republic Motor Truck pf......... 79 Pynchon ( 3 Pynchon & Co.’ 
Chicago, Dasttagton & oanw...- 160 A. M. Kidder & Co....-.-6. -.. nee e nee Rice- Stix ees Deiat tes ony Stie «Co, St. L. 450 Poy By ‘se I 
Sherry Riv.r Boom & Lumber... ---  — «...-++- Brooks & Co. Scpan. Do 1st pf. ae are ‘ 102 Steinberg & Co.,8t.1 
eRe a toe as <6 teressageee, GS Williamson & Squire. Williamgon & Squire. MMPS Liocectivecccssscss.. OS 94 cr ioe 
ee pf. Stesatseecaaeseeeees Reot & Van Dervoort...........- 27 T. H. Keves & 30 T. H. Keyes @ Co 
Pit IR TES ceric sma 32 <A. M..Kidder & Co........ 36 <A. M. Kidder & Co. F pas & 6 , - H ‘) Ce 
Seated 1 Pemenereress snes pr rs k. Clark & Co Lee +7 Laghenbruch & 200. ee 7 re eer 2» A. F. Ingold 4 = A. F, Ingold & Cx 
ph Bivsesuses 7s Kinley jorris.......-- 1 McKinley & Morris. Royal Baking Powder ......... 2 2. Clark & ¢ 184% is : 
¢ ak Union SL venkisse oda 16 Joseph Gilman..........--. 2 al oe ane eRTS = A. R, Clark & oe renee: & Baur 
ae yer Finance ......-+++ = . Lachenbruch & Co...... - M LachenbruchéCo. St. Louls, Rocky ‘'¢ “o8et 35% Steinberg & ( 49% Steinberg & Co., St. I 
wegbedsgb6getocescocesoo Safet: Ca Heatt Lighting... 62 Will ion 4 6 Vi Sw rm) 
Corcoran ‘Victor [2.2.22 .ccccceees 10 & J. Frank, Cin. . 12 A. & J. Frank, Cin Sante, Srila Pees. ae a Co. 7) ble Kirk ‘ _ 
Consolidated Coal ....... qesesece ro Scclenors & Co., St. es 81% Steinberg s Co. , St.L. Savannah Sugar .............--- 4 J Nick« #@ J. Nickerson Jr 
Cae SERIES BE. ~ns0-000+-5~--00 Sp. Sere so Semsornseare-s  % Pynchon & Co. DT ped occinkeas ces ; 80 Webb & Co. 
Curt oro pf.......+- aseescrese 2 2 CE  cntesccawesceuscacs6e 6 370 T. H. Keyes &@ 4) OT. H. Keves & Co 
Crocker- Wheeler atguaak tones ens - 9 J. U, Kirk &@ CO. ee eeerees = J. U, Kirk & Co. Schulte Retall ores i daeaes ies 30M. Lachenbruch & 40 A. F. Ingold & Co 
AD. BE. cwcsagesccoccgccocsccccces ‘ p Steel & Tube pf............+. gee 81 Pynchon & C 85 Pynch & C 
Oulton Adding — seeeeeeees 100 A. & J. Frank, Cin.....---- 104 A. & J. Frank,Cin. Singer Sanetacturtng cecceccesee 127 Williamson & Sc y2n Willinmacn & Squire 
Davis Coal & Coke..,....-eecees- eee ede 51 W. C. Orton & Co. ls MP ME Wc o6accceccsesces 14 Joseph Gilmar 20 Jaseph Gilman. 
L. & DEBBs ccccceasceccctes 161, Williamson & Squire........ 165 Williamson & Squire. So. Acid & Gamer MR eahdits ne 108 Steinberg & ( 109 Steinberg & Co., St. I 
Da Pont Chem. Bt.--..s.ssss-s- . 11% M. Lachenbruch & Co...... 11% M. Lachenbruch & Co. | gmith (A. 0.)..............0s0cs. 70 McKinley & Morris 7X McKinley & Morris. 
Duquesne Oil ........ bi Re 2% } H. Keres & Co,,....---- 3% T. H. Keyes & Co. Standard Parts ........... se 7 #T. H. Keyes & ¢ 12 T. H. Keyes & Co 
Tu Pent Powder,..........c0c00: 209 ih ~ FS SeeeeRe 228 M. Lachenbruch & Co. Stanwoed Ruther ............. ” 4% Kohler. Breme 3% Kohler Bremer & Oo 
it ape AEE EERE IS 76% M. Lachenbruch 2 ©o...-.- 11% = ce Motors ......... hipsoas 12 4 
E. Coas _— sseerereeseres ** 4 Kohler, Bremer & Ov...... 6 Kohler, Bremer & Co. Thom Iron ES iiss ea ziva Pe 25 M. Lachenbruch 4 80 M. Lachenbruch & Oo 
: a a p, - Textile. Products Mfg. Co. S% pi.. 100 Stix & Co., St. 1 103 Stix & Co., St. L 
- 50 a: 60 ri Tobacco P. " wd. 30 ~ scrip.. “ ne ae a & é 97 = Donnell (& Co 
: Thompson (J. R.) p' ‘ mchon & Oo 115 ynch & Oo. 
= £ y. bnaete & eageneene — 4% Ingold & Co. Union Ferry -; 40 Williamson & ‘8 4 Williamson & Squire 
70 Glidden, PDavidge & Co..... 80 Glidden,Davidge&Co. oS forme oo © —_—— oe 
os . 8. 
72 oe ten deli une New Jersey R. R. © 163. A. M. Kidder 4 168° A M. Kidder & Co 
ae ee assess Pync - > ose . » 4 & > kK a0 <A. @& J. Fran Cin 
$2 J. U. Kirk @ Qo........ v1: 35 Glidden,Davidge&Co. oc lg ye Selle 4 > A ; 
Mu. ty eteaae M. Lachenbruch & Co. | °;,5- FP Printing ry Tithoeraphing . = os” 
100 J. U. Kirk & Co.........-. 106 J. U. Kirk & Co. 50 ; 54 “ 
104 Webb & Qpo...-------++, i Webb Union Ott (Cal.): . 184 KE. F. Huttor 186 E. F. Hutton & Co 
ah Sugar. ey ¢e hd 
% Kohler, Bremer & Co....-- ™% Kohler, Gremer & Co. aw Worsted ist P 7 Pynchon & 15 Pynchon & Co 
see ee 3% = Van Raalte pf.. 65 : 70 “ 
sm8 T. H. Keyes & Co..,....-- 124 T. H. Keyes & Co. Vandalia Coal p 7 J. M. Leopold & 10 J. M. Leopold & Co 
ee apaee sit. en asess-+> B88 Brook — Scranton. Ward Baking .... 57 J. Nickerson, J % Webb & Co. 
Firestone Tire pf...-- Pynchon & Co.....,.-.+--. 87 Pynchon & Co. oy eg % : on 
Fulton Iron Works .. 81% ae Co. fo) L..... % Steinberg & Co., 8t.L. Warren Bros, ,,.,..-.. 55 T. H. Keyes .& 65 T. H. Keves & Co 
General Of) ..,...02-ccccere 1% Kohler, Bremer & Co...... 2% Kohler, Bremer & Ge, Wagner Elec. Mis. 97% Steinberg & Co., S 98% Steinberg & Co.,St.L 
Fulton Iron Works pf........ 99 Steinberg & Co., ot pieini 99% Steinberg & Co., St.L. Western Cartridge ..........-.-- “ 240 “ 
General Baking pf. .......-.--+++ 90 Webb & Co. .-.-.-0-0+0-0+- ebb & Western Maryland let Pf..0..0.. 44 W. C. Orton & 48 W. C. Orton & Co 
General Baking ..... snoscescceges on INE insti vssc0sdscces4x: 3% J. M. Leopold & | 4 J. M. Lecpold &Co 
General Pet. (Cal.).....-..::-:+ 130 E. F. Hutton & Oo..... eee B. F. Hutton & Co. Welch Grape Juice pf............. 90 McKinley & Morris 4 Pynchon & Co 
Gillette Safety Rasop,.......,... 145 M. Lachenbruch @ Co..... 146% M. Lachenbruch & Co. Willcox Of] & Gas.........0-+000+ 5% Kohler, Bremer 4 7 Kohler, Bremer & Co 
Goodyear T. & BR... ,.seyecccees ” . H. Keyes & O@..,....-- er} T. H. Keyes & Co. Willya-Overland 7% pf.......+++-- 65 McKinley & Morris McKinley & Morris 
Goodyear Tire & Rubber 7% pf.. z a White Rock Water........-.-+-+++ iis F 3 J. M. Leopold & Co 
Godehaux Sugar ...... TH vt... 50 Webb & Co.....,.. 52 Webb & Co. Winchester ......-.-..0000% wngues 875° J. U. Kirk & ¢ 410 J. U. Kirk & Co 
DO Pf. oo. seevereesevcescecs *- Lachenbruch & = - 92 M.Lachenbruch & Co. MD, TE inc sdanvccgccdgcggee eee Pynchon & C< 89 Pynchon & Co. 
Gruen Watch Ist pf.........---- 100 Westheimer & Go., - 1083 Westheimer&Co.,Cin. Wheeling & L. E. prior Hien pf.. 40 W. C. Orton & ( W. C. Orton & Co. 
Great Western Sugar .........--- 380 J. Nickerson, Jr. . - #00 J. Nickerson, Jr. Wire Wheel of America pf....... .., os 65 Pynchon & Co 
Griffin Wheel pf, ......- seeeseess 86 Pynchon & Co.....-. - 92 Pync Woodward Iron ...... Dereradanees 49 «J. U. Kirk & Co -- SI J. U. Kirk & Co. 
Great Western Sugar pf......... 113 J. Nickerson, Jr. 114 = Wyoming Shovel ...,.. ..-+-6+++ . 87 Brooks & Co., Scranton.... .., | cseeeee 














Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECowneCo, 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 


ON’T make per- 

fect health ex- 
ercise a hobby— 
make it a habit! A 
few hours a week 
with individual in- 
struction, amid club- 
like comfort, makes 
you fit for the pace &P WON AAE SETERS ITED 


that wins the race. FINE BOOKS 


' AT BARGAIN PRICES 
[TOOEBAUGEH © [JROWNE 
5 W. 66th St. | 


P SENO OR THE MONTMY 
McGovern’s 
477 Cif TA Ava. 
Tel. Col. 9100. 




















F —“ 


GULLETINS OF 
Gymnasium 
OPA THE PUBLIC 4/BAAAY 



































| 
| 


F oreign Securities | 


Foreign Currency 


Foreign Cheques | 


Bought and Sold | 
1 | 
UNHAM 4 


43 Exchange Place, New York 
Telephones 6300-16 Hanever. 




















FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 











FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY WEW YORE 


Tel. Broad 6204-7—7468—6581, 








Satinover Galleries 


27 West 56th Street 
New York 


Large selection of beautiful paint- 
ings by old masters at reasonable 
prices 








Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
Office Stationery 
‘and Supplies. 
WILLIAM MANN COMPANY 
a _ Philadelphia 
unded in 1848 
New York Offices! 261 Broadway. 














somal 


a en 


oe 


St 


Vew York, Monday, 








september 27, 1920 





Dividends Declared and ———— ——— 





STEAM RAILROADS. 


Company. Rate. 


Beech Creek. ...50¢ 


Bos. & Albany.2 


Buff. & Susq...1% 


Can. Pacific....2% 
e a err 
Cc. & St. 
~ “an ‘ ..1% 
Gt. North. pf...14 
Joliet & Chi....1% 


Lack. of N <4 


Do vf. 
Manhattan Ry.. 
M., St.P. & Ss. 


M. com. & pf.3% 
P. & §S. 


M., St. 
m Oe & b,c 
9 wark & Bl $ 


Y. Central. .14 
N. Y.. L. & W.1% 


I Ft. & C.1% 
Do pf em 
Reading f 
Do 2d pf Oc 
So. Ry., M. & 
Oe rae 
So. Pacific. ih 


2 
Union Pacific. .2% 


Peeeeres 2 


Warren R. R...3% 
West. Pac. pf..1% 
West J. & 8S. §.T5e 


Wise. Cent. pf..2 


STREET RAILWAYS 


Ashev.P.& L.pf.14 
syd Ry. & 
1% 


pf. 
Westen ithe. a1. 37, Q 


Brazilian T., 
, > 


Bae 1% Q Oct. 


Carolina P. 

L. pf. .. “i. A 
Cincin. &€ Ham.1 
ae pf. oot an 


‘incinnati St i hs 


D. -Sup. Tr. pf..1 
Duq. Light pf. .1% 
East. Texas El.2 
Elmira W.,L. & 

R R. Ist pf...14 

Do 2d pf......14 $6 
Fr. & South. .$4.! 
Ill. Trac. pf. “ 
Ky. Secur. pf 1% 
a yy ed Tr. 

L. ial 
Manila Elec... 1% 
Monon. Val. 


r. 
(new) pf....37%c Q 


Nor. Ohio Tr. & 
L. pf. ‘ 1% 

Ottawa Trac. ae 
Pacific G. & E.1% 


P hiladelphia Co. the 
Do 6% pf... ‘o nO § 


Phila. ‘Trac. 


Phila. & W. “peti Q 


Porto Rico Rys.1 
Do pf. .14% 
Pub. Serv... N.J i 
Do pf. ° 

Ridge Av.. Phil. 33 
were: | (Mo.) R. 


& ie 
ba City Ry a 14 
2a & ef Sts.. e ts 
Twin City R. 

L. os 
U.L. & R.ist pf.1% 
Wash... B. & A.l 

Do pf. cineee ane 
Wash. W. P....1% 
West End S8t., 


» 


Boston $1.75 — 


Yadkin R.P. pf.1% 


BANK STOCKS 


America er 


Atlantic Nat....2% Q Oct. 


Atlantic Nat... ! 


Chase Nat. 4 
Chat. & Phenix.4 
City Nat....... 4 
. ge” ere 1 


Coal & I. Nat..3 
Commerce Nat.3 
OS Fe 
Fifth AV... 
First Nat.... 
First Securit 
Garfield Nat... 
Gotham Nat.... 
Greenwich .....5 
Hanover Nat...8 
Irving Nat. K, 
Liberty Nat 
Mannattan ... 
Mechanics Bkn.. 
Mech. & Metal: 
Metropolitan 
Mutual ........: , 
Nassau Nat.,Bn.3 








Seaboard Nat. .3 
Second Nat.....3 
Second Nat....3 


United States..2% 8 


Wash. Heights.3 
Yorkville ......5 


TRU ST COMPA 


Bankers 
Brooklyn wal 
Central Union..: 
Columbia 


Empire ...... 
Equitable . 

Fidelity- Intern. 
Guaranty ... 
piuseen 5 haben 2u 


Law. Title & T.1 
Mfrs., B’klyn...3 
Mercantile .....2 
Metropolitan ..4 
New York...... 8 
People’s, B’k'n.4 
Title G T 5 


S. Mtg. & T.6 


FIRE INSURANCE 
Hanover ....... 2% 


Abit. P. & P. pt.1% 
‘eadia Mills. 


Al. Rumely pe. i% 


9g” Candy M 
t. 


Aboitan ‘Co. vf. 1% 
Aeolian Weber 
P. & P. pf....1% 


Ahmeek Min. ...50e 
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ou Sews 


fooeLkL 


ni&unlou 


x ~ w= 
et ee 
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Sh mt red et et 
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5 
ot 
Corporation 2% 
3 
4 
2 





Books 
Close. 
*Sep. 


Aug 
Sep 
Aug 
Aug 


Oct 
Sep 


*Sep 
*Sep 


Sep 


Sep 


*Sep. 


Sep 
Sep 


*Sep 


Sep. 


*Sep. 


Sep 
Oct. 
Sep 
Oct. 
Oct. 
Sep 
Oct 


*Sep. 
*Sep 


Oct 
Sep. 


*Sep. 
*Aug. 


Sep 
Sep. 
Oct. 


*Sep 


Sep 
Sep. 


Sep 


Sep. 
Sep. 


Sep. 


Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Oct. 


*Sep. 


Sep. 


Sep. 
*Sep. 
Sep. 
Sep. 


Oct. 


Sep. 
*Sep 
Sep. 


Sep. 
Sep. 


Oct. 
Oct. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 


Sep 
INDUSTRIAL AND MISCELLANEOUS 


Sep 


*Sep 


Sep. 


Sep. 

Sep. 
ep. 
ep. 


Se 
Se 





PAs 








— n> 


Pe- Pay- 
Company. Kate. riod. able 
Air Reduction. .$1 Q Oct. 
Alabama Co. Ist 


& 2d pf ...1% @Q Oct. 
Allegheny Steel 
& Tube pf. 2 Q Oct 
Alliance Realty 1% Q Oct 
Allis-Chalmers.. Q Nov. 
Do pf. . 1% Q Oct. 
Amal. Leath. pf. 1% Q Oct 
Amal. Oil.....$1 50 Q Oct 
Am. Ag. Chem..2 Q Oct 
Do pf ‘ 1% Q Oct. 
Am. B. Note-pf a Q Oct 
Am. B. Sug. pf.1% Q Oct 
Am. Bosch M.$2 aT) Q Oct 
Am. Brake & S.$1 Q Sep. 
De new pf. ™ Q Sep. 
Am. Can pf 1% Q Oct 
Am. Car. & Fy.3 Q Oct 
Do pf. 1 Q@Q Oct 
Am. Chicle pf..144 Q Oct. 
Am. Cigar pf...1% Q Oct. 
Am. Cyan. pf...14% Q Oct 
Am. Express...14 Q Oct 
A.E.Sec., ClA..2 Q Oct. 
Am. Fruit G.pf.1% Q Oct 
Am. Gas & El..2% Q Oct 
Do pf. 1% Q Nov. 
Am. Hardware.2 Oct 
Am. Hardware.2 Ex. Oct. 
Am.-Haw. S. S.$2 Q Oct. 
A.-H.-McC. pf..1% Q Oct 
Am. H. & L. vt 1% Q Oct. 
Am. Int. ... 1% Q Sep. : 
BPO Es. coccewss  @ Sep. 3 
Am. Linseed pf.1 Q Oct. 
Am. LaF. F. E.2% Q Nov. 
Do pf coscede @ Oct. 
Am. Locomo. 1% Q Sep. 
Do pf. ..cccceed™ Q@ Sep. 
Am. Piano. 4 Q Oct 1 
Am. Piano.....5 Stk Oct. 


Do pf. .... Q Oct. 
Am. Peshenr pf. ai, _ 
Am. P. & L. pf.1% Q Oct. 
Am. Pub. 8. pf.1% Q Oct. 
Am. Radlator..$1 Q 
Am. Roll. og Stk Nov. 


Am. Rolf. Miill.. Q Oct. 1 
Am. Roll. Miill.. ose > Ex. Oct. 1 
Do 6% pi..... 1% Q Oct. 
|. | Ae 1% Q Oct. 1 
Am. Screw. ...1% Q Oct 


Am. Seeding M 


com. & pf.....14 Q Oct. Vi 


Am. Shipbldg. . 1% Q Nov. 
Am. Shipbldg....24% Ex. Nov 
Do pt. .......-9%& @ Nov 
Am. Sm. Sec. 


..1% Oct 
Do pf., 1% Oct. 
Am. Snuff 3 Oct. 
Io pf. . 1 Oct. 
Sm. Stl. Fds Te Oct. 1 
Do pf. ...++.45 4 


-+ $1 
Do Ist & od pf. 1% 
Am. Surety....2% 


LOLLLOOLOOLLOOEO 


Am. Tel. & Tel.2 a 
Am. Type Fdrs.1 Oct. LE 
me Me ceccesas 1% Oct. 14 
Am. W hole 8. s 1% Oct. 1 
Am. W. G oul Oct. * 1 
Do of. 1% Oct 1 


41. 50 Q Nov. 
Am. Wool. ‘com. 
& pf. 


«1% 
Ark. Nat. Gas..20c Q Oct. 
Ark. Nat. Gas..30c Ex. Oct. 


Arlington Mills.2 Q Oct 

Armour & Co.pf.1% Q Oct. 
Asbestos of Can. 1? Q Oct. 1 
“Do aS 1% Q Oct. 1 
Assoc. Oil. 1 Q Oct. 2 


Astoria Mahog- | 
Oe O6.. xc0des 
Atl. Const. pf. $3: oO 


OL 
nr 
ex 
Cn 
mm 


At. Sugar Ref..2% Q Oct 
BPD OE. ccocccce 1% Q Oct 
iahure Auto. ..$1 Q Oct 
BPO Be sc -1% Q Oct 
Austin Nich. pf. 1%, Q Nov 
Avery & Co. 1% Q Oct 
Balt. Tube ptt Q Oct 
Barnet ot Sy 

1% Q Oct 





pf. : 
Barnett, B.&S 

Ist & 2d pf....1% 
Barnsdall Corp. 

Class A & B. 62%4c 
Barrett Co. ‘ 


Do pf. icnc 
we Bros. 1st 

& 2d pf ie Q Oct. 1 
Be atric € Crmy : Q Oct 
Do pf. Q Oct 
Beaver Board. ih Q Oct. 
Do ° % Q Oct. 
BellTel. of C ‘an.2 2 Q Oct. 1 
Beth. Steel. Q Oct 
Do, Class B. th Q Oc 
Do 7% pf...... 1% Q Oct 
Do 8% pf...... 2 Q Oct 
Bigheart Pp & R.2% Q Oct. 
Booth Fish. pf.1% 3 Oct 
Borne-Scrym. ‘20° — Oct. 1 
Borden Co. pf..1% Q Dec. 1 
Brand.-Hend. pf. 1% Q Oct 


Br.-Am. Tob. 


B.-Am. Tob pf. 2 — Sep. 
Brier Hill Steel. Che Q Oct. 
Do pf 1% Q Oct. 
B.-B.-Coll. pf. 1% 9 Oct 
Brighton Mills..2 Q Sep 
Do pf. ........1% Q Sep. 30 
Bucyrus pf.....1% Q Oct 
Bucyrus pf..... ] Acc. Oct 


Buff. Gen. El. 
Burt iF, *) “og 
Cal. .1% 
Cal k Mong $1 
Cambria Iron...$1 
‘an. Bread pf..1%%4 
Canada Cement. 114 
‘an. Con. Rub- 


BL | OOOO 


her pf att Sep 
Can. Con. C.Ms.2 Oct 
Do 2d pf 2 Oct 
Can. Cottons...2 Oct 
Do pf BY Oct 


”] 
Can. C. & F. pf.1% 
Can.Crock.-W 


MOH LOLOOL 
x 
- 


com. & pf 1% Sep 
Can. Gen. Elec.2 Oct 
Do pf 3% Oct 


Canadian Iron 


F. non-cum.pf.2 — Oct. 2 
Can. Locomo 2 Q Oct 

Do pf ™ Q Oct 
Can. S. S. L pf. 1% Q Oct 
Can. Woolens. 14 Q Oct 

Do pf 1% Q Oct 
Caracas Sugar. $1 — Oct 
Case (J. 1.) Pl. 

Ist & 2d pf...1% Q Sep 
Case (J.1.) Thr. 

pf 5 1% Q Oct 
Carbo-Hyd. pf..1% Q Sep 
Cent. Ag. Sug..82 Q Oct 
Cent. Bd. & M. 

pf. 1% Q Sep. 3 
Cen. C. & C ‘oke. 1% Q Oct. 

Do pf. 1% Q Oct. 1 
Cent. Leath. pf. 1% Q Oct 
Cent. Pet. pf..$2.50 — Oct 
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Books 
Close. 
Sep. 30 
*Sep. 15 
Sep. 18 
Oct. s 
Oct. 2 
Sep. 25 
Sep. 18 
Sep. 30 
Oct. 1 
Oct 1 
*Sep. 15 
*Sep. 11 
Sep. 15 
Sep. 22 
Sep. 22 
*Sep. 16 
Sep. 15 
Sep. 15 
Sep. 18 
Sep. 15 
*Sep. 29 
*Aug. 31 
Sep. 18 
Sep. 20 
Sep. 16 
Oct. 15 
Sep. 22 
Sep. 22 
Sep. 16 
Sep. 17 
Sep. 11 
Sep. 15 
Sep. 15 
Sep. 15 
Nov. 1 
Sep. 18 
Sep. 13 
Sep. 13 
Sep. 25 
ep. 25 
ep. 25 
ep. 23 
ep. 15 
ep. 22 
Oct. 15 
Sep. 30 
Sep. 30 
Sep. 30 
Sep. 30 
*Sep. 23 
Sep. 30 
Oct. 15 
Oct. 15 
Oct. 15 
Sep. 11 
Sep. 11 
Sep. 10 
Sep. 10 
Oct. 3 
Sep. 15 
Sep. 20 
Sep. 20 
*Sep. 25 
Sep. 20 
Oct. 10 
Oct. 10 
Sep. 15 
Sev. 10 
Sep. 10 
Oct. 
Sep. 15 
*Sep. 15 
Se ap. 


Oct 1 
Oct 1 
Sep. 30 
Sep. 22 
Sep. 20 
Sep. 20 
Sep. 20 
Sep. 20 
Sep. 20 
Oct. 15 
Sep. 21 


*Sep. 20 


Sep. 30 


Oct. 26 
Sep. 30 
Sep. 15 
Sep. 30 


Oct. 1 
Sep. 20 
Sep. 20 


Sep. 15 
Sep. 15 
Sep. 30 
*Sep. 15 
*Sep. 15 
*Sep. 15 
*Sep. 15 
Sep. 20 
Sep. 14 
Sep. 11 
Dee. 1 
Sep. 1 
Coup. 82 
Coup. 34 


Sep. 20 
Sep. 20 
Sep. 20 
Sep. 23 
Sep. 23 
Sep. 20 


Sep. 20 
Sep. 20 
Sep. 20 
Sep. 3 
Sep. 15 


Sep. 1 
Sep. 30 


Sep. 24 
Sep. 21 
Sep. 16 
Sep. 24 
Sep. 24 
Sep. 25 

ep 5 

ep. 15 
Sep. 30 
Sep. 20 
Sep. 20 
Sep. 15 
Sep. 20 
Sep. 20 
Oct. 1 
Sep. 11 
Sep. 13 
Sep. 20 
Sep. 25 
Sep. 25 


Sep. 10 
Sep. 17 

















Pe- Pay- 
Company. Rate. riod. able 


Chi. Ry. Equip.2 Q Oct. 
Cent. St. El. pf.1% Q Oct. 
Cent. Teresa S. 





com. & pf.....2 Q Oct. 
Cert-teed Prod.$1 Q Oct 
Cert-teed Prod.$1 Ex. Oct. 
Do Ist & 2d pf. Q Oct. 
Chandler - mp -0 Q Oct. 
Cheseb. Mfg Q Sep. 


Do pf. ... 4 Q Sep 
Chi. M. & . ‘pf. 1% Q Oct. 
Chicago Telep..2 Q Sep. 
Chino Copper.374sc Q Sep. 
Cin. & S.Beil T.2 Q Oct. 
Cities Service. 


Cities Service... % M Oct. 
Cities Service. .1% Stk Oct. 

Do pf., A & B. 4% M Oct. 
Cit. S., Bk.S.40.73c M Oct. 
City Invest. pf.1% Q Oct. 
Cleve. Auto. pf.$2 Q Oct. 
Clu.-Peabody pf.1% Q Oct. 
Col. Graph..... Qe Q Oct. 
Col. Graph..... % Stk Oct. 


Do pf. Q 
Colo. Fin. Corp.25c Q , 
> ses 2 Q Oct. 

Q 

Q 

Q 


Comp.-Tab.-R...1 Oct 
Conley Tin Foil.’ “Oc Oct 
Consol. Textile.7ic Oct 
Con. Gas., E.L. 

(Balt.) ......2 Q Oct. 


Consol. Cigar..1% Q Oct. 


A 1% Q Sep 
Cont. ¢ ‘andy....25c Q Oct. 
Continental C ‘an. 1% Q Oct. 

re Die sercecud 1% Oct. 
Cont. Mot. pf... Oct. 
Cont. Motors...25c Q Nov. 





Corn Prod. Ref.1 Q Oct. 
Corn Prod. Ref.50c Ex. Oct. 
FY Serer 1% Q Oct. 
Cosden & Co. -42%c Q Nov. 
yyy Pkg..1 Q Oct. 
Peer rey i Oct. 


Do 
Crowell & Thur. __ 


‘ Q 
Crucible Steel. .2 Q 
Crucible Stl. pf.14% Q 
Cuba C. S. pf...2 Q 
Daly-West Min.25c Q Oc 
— Pp. & L 


i eat 1% Q Oct 
Delion Tire’ & 
eyTeree 2 Q Oct 
Det. & C. Nav $1 — Oct 
Det. I. & S. pf.1% Q Oct. 
Det. Edison... .2 Q > Oct. 
Dicto. Prod. pf.2 3 Oct. 
Dodge Mfg..... 1% Q Oct. 
Dodge Mfg.....1 Sp. Oct 
BOP Tk. beceesed 1 Oct 
Dome Mines. ...25c Oct 
Dom. Canne rs..1% Q~ Oct 
Dom. Can. pf...1% 3 Oct 
Dom. Coal pf...1% Q Nov 
Dom. Glass....1 Q Oct 
FF ee 1% Q Oct 
Dom. Iron & S..14% Q Oct 
Dom. I. & 8. pf.i% Q Oct 
Dom. Steel.....1% Q Oct 
Dom. Steel ps. Q Nov 
ir Textile. ..2 Q Oct 
o0ege see 1% Q Oct 
eager Corp. ...3 Q Oct. 
Driver-Harris. ..2 8 Oct. 


= CC 1%, Oct. 
Dunn Petrol. “108 Si Stk Oct. 
Durham Hos’y y, 


Ces B... Siac Q Oct. 
Desens. Hes'y 

Clas ac™ Ex. Oct 
Du P. i 


Nem. 
Du P. (ET) és 


Nem. Power..1% Q Nov. 
Me sancanas 1% Q Nov. 


Dul. a. El. pf.1% Q Oct. 
Eastern Mfg....50ce Q Oct. 
Eastern Mfg...$1 Ex. Oct. 
Eastman Kodak.2% Q Oct. 
Eastman Kodak.2% Ex. Oct. 
OUT =A Re 1% Oct. 
Edm. & Jones. .50c Oct. 
Do pf. 1% 


& Bros. pf....1% — Oct. 
Elder Mig. pf. ‘2 Q Oct. 


com. & pf.....3 Q Oct. 


Emerson Phono- 


graph pf..... Oct. 
End.-Johnson. a, 25 Oct. 
ee , geenacén Q Oct. 


% 

ag Mie. pf.. 1 Q Oct. 
& Heaney. .*6e Q. Oct. 
Fairtanke 4) 2 Q Oct. 


Fbks.-Morse ...1% Q Sep. 
Falcon Steel....¢2 — Oct. 
Eee i Q Oct 


Fam. Play. pf.2 Q Nov. 


Farrell (W.) 


Son pf. ¢..... #1 Q Oct. 
Fisk Rubber....75¢ Q Oct. 
Flint Mills.....6 Q Oct. 
Gen. Am. Tank 

Car gf...... 1% Q Oct. 


Gen. Baking pf. 1% Q Oct. 
jen. Baking pf. % Acc Oct. 
Gen. Chem. pf.1% Q Oct. 
Gen. Cigar pf...1% Q Oct. 
fen. Electric. ..2 Q Oct. 


Gen. Motors. . ...20¢ Q Nov. 
Gen. ee .1-40 Stk Nov. 
Do yf caps hie 1% Q Nov. 


Do 


Do 7% deb... ..1%, Nov. 


4 
Gen. Ry. Sig. 1% Q Oct. 
Do pf. a 8 Cet. 
Gilmers pf. 
Gold & Stk. Tei. ims 3 Set 
Goodwins pf.. 8 Oct. 
rh %o 


Goodrich Co.. Nov 
_) ere 1% Q Oct 
Soot ear Tire *. 

Rubber pf.. “ Q Oct. 

Gorham .7% pt. * Q Oct. 
Do #% pf. WW Oct. 
Goulds. Mfg... 1 Q Oct. 
Do pf. 8 Oct. 
Gt. a Tr rr) 3 Q Oct. 
Do pf. .. ‘ a Q Oct. 


Grasselli_ Chem.1%4 Q Sep. 
Grasselli Chem.1%% Ex. Sep. 


Do pf. ... -1% Q Sep. 
Gt. t. , Towing. He Sep. 
Do 3 Oct. 


Gre AE Cop.. tie Q Nov.: 
Guantan. Sugar.50e Q Sep. 
Guantan. eyane: We Ex. Sep. 


Hanes (P.H 
com. & com.B.2 Q Oct. 
Yt ae ™ Q Oct. 
Harb. Elec... .37%c — Oct. 
Harb.-W. R. pf.1% Q Oct. 


Harris & Co. pf.1% Nov. 


Harrisburg Lt. 
& P. pf.. -1% Q Sep. 
“ar ’ ». ity 6. 


Sep. 
0c Q Sep. 
Has. % Barker. #1 Q Oct. 





14 M Nov. 
Cities Service LA Stk Nov. 
Do pf. & pf. B. 1% M Nov. 
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Pe- Pay- 

Company Rate. riod. able. 
1.. 5. & M. pf.1%% Q Sep. 
Haverh. G.L.$1.12% Q Oct 
Heath (D.C.) & 

ee ie 1%) Q Oct. 
Helme (G.W.)..2% Q Oct. 
Do pf. a Q Oct 
Hendee Mfe. pf. 1% Q Oct 
Here. Powder..2 * Ex. Oct. 
Hisicrest Coll...1% Q Oct. 
Do pf. 14% Q Oct. 
Herring- Hall-M 

Safe pf. 1% Q Oct. 
siilieeeds Coal & 

Coke pf. 1%4 Q Oct 
Holt-Renfrew pf. 1 Q Oct. 
Houston Gas & 

yt 1% Q Sep 
Howe Scale....1 Q Oct. 
SD BE. ccosssnem @ Oct. 
Howe Sound...5¢ Q Oct. 
Huntington Dy. 

& Gas pf......1%& @ Oct 
Hupp Motor pf.1% Q Oct 
Hydraulic Steel.75c Q Oct 
Pe Oe, cracocsees @ Oot. 
Ide (G. P.) pf..2 Q Oct 
Imp. Tob., Can.1! Sep 
SS eee. Sep 
Imperial Oil. ...1 M Oct 
Rae 2 Q Oct. 
Indiahoma Pe 3 Q Sep 
Indianap W. 

pf. . ‘34 S Oct. 
Insp. Con. C op. $1 Q Oct 
Int. Agric ul. pf.14% Q Oct. 
Int. But.H.S.M.15 c Q Oct 
Int. Braid of. My Q Oct 
Int. Harvester 1M Q Oct 
Int. Motor Tr. 

Ist & 2d pf...1% Q Oct. 
Int. Silver Co..1% Q Oct? 
Invader O. & R.1 M Oct 
Invader O. & R.1 Ex. Oct 
Isl. Creek Coal.$1 Q Oct. 
Isl. Creek Coal.$2 Ex. Oct 
7 re $1.50 Q Oct. 
Jones Bros. T..50¢ Q Oct. 
JT rer -1% Q Oct. 
Kan. G. & E.pf.1% QQ’ Oct. 
Kayser (Julius).2 Q Oct. 
Do Ist & 2d pf.1%4 Q Nov. 
Kaufmann Dep. 

Stores pf......1% Q Oct. 
Kelsey Wire pf.1%, Q Nov. 
Kelly S. T. pf..1% Q Oct 
Kennecott Cop.25c Q Sep. 
Kennecott Cop..25c Ex. Sep 
Kerr Lake M..12%c Q Oct 
Key. T. & Rub.30c Q Oct 
Kolb Bak. pf...1% Q Oct. 
Kresge (S.S.)pf.1% Q Oct. 
Kress (S.H.)pf.1% Q Oct. 
Lack. Steel....1% Q Sep. 
Lawton Mills. ..2 Q Sep. 
Lawyers Mtg...2% Q Oct 
Laurentide P...1% Q Oct. 
Lehigh V. C. S.S2. Q Oct. 
Lib. Bureau....1% Q Oct. 
De. ef. ... 2 @Q Oct. 
Lindsay Lt. pf... 1% Sep. 
Locomobile pf.. Q Oct. 
Loose- Wiles B 

IG BE. cncv. sd @ Cot. 
Large Co. ox Oct. 

pf. 3 Oct. 
a ML. Tob pf. ist Oct. 
etd Mfg., CL. 

A —™ Q Oct. 
L yall Const... .2 Q Oct. 
Lyons Pet. 2 Oct. 
McA. f Forbes Q Oct. 
I errs ig Q Oct. 
McA. Conc. pf..4 - Oct. 
Mackay Cos....1% Q Oct. 
eer Q Oct. 
Magor Car. -$1 Q Sep. 
oe, Car.....$2 Ex. Sep. 

0 1% Q Sep. 
Mallinson(H R.) 

& Co. pf..... 1% Q Oct. 
Manati Sug. pf..1% Q Oct. 
Man. El. Sup ly Q Oct 
Do Ist & 2d pf. 1% Q Oct 
Man. El. Sup.. “10 Ex. Oct 
Man. Shirt pf. .1% Q Oct 
Man., M. & M..1% Q Sep. 
Mass. Ltg. pf.81.50 Q Oct. 
Math. Alkali pf.1% Q Oct 
May Dep. S. pf.1% Q Oct 
Mays F.Prod.pf.2 Q Oct 
McC. Stores pf.1% Q Oct. 
Mer. Disp. Tr. 214 Q Sep 
Merck & Co. pf.$2 Q Oct. 
Merg’thaler Co.2% Q Sep 
Mex. Inv. pf....4 - Oct 
Mohawk Min. #1 Q Nov. 
Merrimack Ch.31.25 9 Sep. 
Merrimack Ch.. $2 Ex. Se p 
Mexican Pet. 3 Q Oct 
Do pf Q Oct 
Mid. Ste ates” oil 40¢ M Oct 
Mill Fac... “A” Q Oct 
Mono. Spinning. $2 Q Oct 
Montana Pwr... % Q Oct 
DO BE. 2.5.2.8 GQ Cet 

Mont. Ward & 

eee SSS A-T Q Oct 
Mont. Teleg.. < Q Oct. 
Mont. Telee. % Bon Oct. 
Mortgage Bond 1% Q Sep 
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Books 

Close. 
Sep. 20 
Sep. 18 
Sep. 25 
Sep. 11 
Sep. 11 
Sep. 20 
Sep. 30 


Sep. 30 
Sep. 30 


Sep. 25 
Oct. 15 
Sep. 25 
*Sep. 7 
*Sep. 20 
*Sep. 20 
*Sep. 30 
Sep. 15 
Sep. 20 
*Sep. 16 
*Sep. 16 
*Sep. 15 


Sep. 30 
Sep. 30 


*Sep. 20 


Sep. 20 


Oct. S 
Sep. 30 
Sep. 15 
Sep. 27 
Sep. 25 
Sep. 15 
Sep. 14 
*Sep. 15 
Sep. 15 
Sep. 24 
Sep. 24 
Sep. 2t 
Sep. 30 
Sep. 24 
Sep. 22 
Sep. 27 
Oct. 20 


Sep. 20 
Oct. 21 


Sep. 20 
*Sep. 1 
Sep. 14 
Oct. 1 
Sep. 15 
Sep. 18 
Sep. 15 
Sep. 20 
Sep. 10 
Sep, 23 
Sep. 23 
Sep. 23 
Sep. 20 
Sep. 18 
Sep. 18 
Aug. 31 
Sep. 15 
Sep. 18 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 23 
Sep. 30 
Sep. 15 
Sep. 30 
Sep. 30 
Sep. 20 
*Sep. 4 
*Sep 4 
Sep. 25 
Sep. 25 
Sep. 25 
Sep. 21 
Sep. 15 


Sep. 20 
Sep. 20 


Sep. 20 
Sep. 21 
Sep. 30 
Sep. 25 
*Sep. 20 
Sep. 15 
Sep. 30 


Sep. 20 
Sep. 23 


Sep. 17 
*Sep. 7 
Sep. 25 
Oct 9 
Sep. 18 
Sep. 14 
Sep. 16 
Sep. 16 
Sep. 10 
Sep. 20 
Sep. 21 
Sep. 14 
Se Pp 14 
Sep. 20 
Sep. 30 
Sep. 30 
Sep. 24 


Continued on Following Page 





GENERAL MOTORS CORPORATION 
The Beard of Directors of General Motors 
Corporation has declared a dividend of $1.50 


a share on the preferred stock, 
debenture steck 


of $1.50 a share on the 


debenture stock, and a 


share in cash and one-fortieth 
in common stock without 


common stock without 


November 1, 192), to holders 


6% 
a dividend of $1.75 a share 


dividend 


the 7% 


dividend of 25c a 


par 


the close of business October 


Non-dividend paying 


warrants 
which may be 


issued for fractional shares, 


exchanged at any time 


when presented in amounts equal 


numbers of shares. 


L. PRENSKY, 


M. 
September 23, 1920 


PAC IFIC GAS AND 
COMMON STOCK DIVIDEND 
The regular quarterly 


of a share 
par value on the 


payable 


of record at 
1920 


will be 


for stock certificates 
to whole 


Treasurer 


ELECTRIC CO. 


dividend 


NO. 19 


of $1 25 


per share upon the Common Capital Stock 


of this Company will 


be 


on October 


15, 1220, to sharehold-rs of recofa at close 


of business September 30, 


1920 


The trans 


fer hooks will not be closed and checks will 


be mailed from the office 
in time to reach stockholders 


they are payable 


of 


-» Company 
the date 


A. F. HOCKENBEAMER 


Vice President 


San Francisco, California 





and Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 


be paid on Friday, October 
stockholders of record at 
ness on Monday, September :‘ 

G. D. MILNE 


the 


1920,. ts 


- of busi 
1920 
Treasur- 





Nan. Oa 


“wv 


PERN em ay 
































Pe- 

Company Rate. riod 
Narrag. El. Lt.$1 Q 
Nashua Mfg.pf.1*%, © 
Stk Oct 


Nat. An. & Ch.. 
A. & SC. 
at. Biscuit. 
at. Brewerie: 


Z. 








N 

N 

N 

Nat. Lead.......14 ¢ 
Nat. Licorice “er I Q 
Nat. Oil pf Q 
Nat. Sug. Ref.. Q 
Nat. Surety.... Q 
Nevada C onso 1. ost Q 
N. E. Tel. & T.2 Q 
New River pf..144 Q 
N.Y Tithe & M.2 Q 
N. Y. Transit. .1 Q 
Niag. F. Pr. pf.1°%4 Q 
Nip. Mines 2nec @ 
Nip. Mines 2c Ex 
N. Am. Co 1% Q 
Nova 8S. S. & C.1% Q 
Lo pf 2 @Q 





YO ient: a Navig 





Ist & 2d pf....2 Q 
Orpheum Circ,.: Q 
Do pf. Q 
Otis Elevator Q 
Do pf. 7] 
Ous mage. ar, Q 
Ottawa Car Mf. Q 

Gttawa _ H 
& Fs ox- Q 
Owens Bottle Q 
Do pf. . : « 
Pacific T. & T Q 

Panama P.& L 
: 1% Q 


pf. ‘ : 
Panhandle P. & 

tcf ee ) 
P.A. Pet. & T.$1.50 Q 
Do Class B..31.50 Q 
Parish & Bing..31 Q 
Peerl. T. & M.$1.25 Q 





Penich & F. pf. Q 
Penmans ‘= Q 
Do pf. 14% Q 


. ee 

Penn. Cen. L. & 
f 0c Q 
Rubber 4e Q 





‘ . re P “1% Q 
Pet -Mulliken Ist 

& 2d pf 1%, Q 
Ph<lps Dodge...2% Q 


Baltimore 
STOCKS 


So Alabama Co, SI 


wy Atlantic Pet 
100 alt. Brick 

+ Bos., 8S. & G 
Bank Comm 
Celestine Oil 





Cen. T.Sug.pt 
Con. Coal SO 
> Con. Power 51 
73 Cosden 4h. 
Hi) Cosden pf 4 


60 Tbavison Ch sat 


1. Elkhorn Coal. 2 
15 Equit Trust 4) 


30 Hous. Oil pf 781 


55 Md. Casualty 

70M. & M. Bank 2t 

y Trust 21 
1 





1 < ( 
C.M.pf. 
Am. Cas. 22 
Centra 4 
& 1 SZ 

El 


c 
1.200 City 3s io 
1500 City ds st 

Ho City ds 74 
1.00 City 6s ) 
>imus City 7. " 
KM) Con Coal os <2 
we) Con. Coal ts i" 
4.00") Cor (jas os ba 





at. Fuel Gas.82.56 Q 




















21 


20 
15 
15 
20 
17 
21 
50 





Guaranteed Fir 
Certificates stand 


mit of sound investm 


BUY THE 


ror contentr 


a sate investn 


ilso the satisfact 
vou! part to 
housing crisis 


From $10 


New York 
Title & Mortgage 
Company 


135 Broadway 203 Moutague St. 


New York 


275 Fulton St Bridge 


Jamaica 













Pe- Pay- 

Company. Rate. riod. able. 
Pick (A.) & Co.4 Nov. 
Pierce-Arrow. M. 

Car pf. : Q Oct 
Pierce C orp. “pt Q Oct. 
Picts. Pl. Glass.2 Q Oct 
Pitts. Rolls pf..1%% Q Oct. 
Pond Cr. Coal.2ie¢ Q Oct. 
Prairie O. & G.3 Q Oct. 
Prairie O. & G.i Ex. Oct. 
Prairie Pipe L.3 Q Oct. 
Price Bros 2 Q Oct. 
Procter & Gam- 

ble 8% pf.....2 Q Oct. 
Providence Gas.#1 @Q Oct. 
Prov. P. Mills..14 Q Oct. 
Prov. P. Mills..1 Ex. Oct. 
Sere 1% Q Oct. 
Punta Al ey $2 Q Oct. 
Pure Oil. 14 Q Oct. 
Do 6% pf.. 1% Q Oct. 
Do 8% pf.... ae Q Oct 
Quaker Oats....3 Q Oct. 
qluaker Oats....25 Stk Sep. 
PGE avacence 1% Q Nov.: 
Ry. Stl. Spring.2 Q Sep. 
Ranger Gulf 0.2 — Sep. 
Ray Copper....25c Q Sep. 
Reece But. M..30c Q Oct. 
Reece Fold. M..10c Q Oct. 
Regal Shoe pf..1% Q Oct. 
Reis (Robt.) Ist 

& 2d pf.... 1% Q Oct 
Remington Ty p. 

st pf. oocke @ Oct. 
Do 34 pf.. 2 Q Oct. 
Reo Motor Car.25« Q Oct 
> _— & 8. ie ¢ sy 

Oo det. 
Rep. M. Trk. pt. 1% Q Oct 
Reynolds (R.J. 
rar ’ 50c Q Oct 
ME, cnsscc.0te @ Cet 
Riordan Co. pf.2 2 Q Oct 
Riordan Pulp & 

| % Q Sep 
Royal Baik a 3 Sep 
ease ad Sep 

Safety C.H. & L.1% Q Oct 
S8t.L.,R.M. & P.1 Q Sep 
ees 1 Q Sep 
Santa Cec. Sug.25¢ Q Nov 

0 ° ee. « Nov 
sero on a oe Sep 
Seaman's Oil...5 Q Sep 

. R. & Co. pf.1% Q Oct. 
Shaw. W. & P.1% Q Oct. 
—— - a ms 

of Ca 1% Q Sep 
Sloss - Sheffield 

Ss I. pf.....1% Q Oct. 
So. N. E. Tel. .2 Q Oct. 1 
So. Penn. Oil. ..5 Q Sep. 3 
So. P. R. Sug..3 Q Oct. 
So. P. R. Sug..2 Ex. Oct. 
CS? a 2 Q Oct. 
S.&. P. BP. i.2 , a Oct. 


Senenatiniee on Out-of- Town 


Sales High 
000 Con. Pow. tis... 05 





17,000 Cosden 6s a3 


1,000 Con. Tow. 5s 1%, 


3.000 Elkhorn ts v1 
1,000 Fla. C. & P.tis 05 
1,000 Ga. & A.C. 58 7S 


1,000 G. S. & F. 5s. TH% 


15,000 Mt. Vernon 4s 
4,000 Mac. Dub. Sa 
7,000 Un. Rys. Ist 4s 
3,000 Un. Rys.ine 4s 
11,600 Un. Rys. ref.5s 
7,000 Un. Rys. ts 


WO Con. Pow. 44s T4% 






Low 
HS 
74% 
Wy 
Mi 
“1 
95 
7s 


79%, 





Montreal 


STOCKS 
Sales. High 
6,700 Abitibi .... s4K 


170 Ames Hold. pf. 65 
4,308 Asbestos ..... 100 
310 Asbestos pf...107 
4,730 Atlan. Sugar..144 
57 Atl. Sugar pf.141 


Bank of Mont.1‘4 
Bk. of N. 8..245 


> Black Lake 14% 


Bell Telephone. 104 
B. C. Fish.&P. 40 
Braz. T.,L.&P. 38 
» Brompton .... & 
Can. C. & F.. 
Cc. C. & F. pf. 
Can. Cement 
Can. Cem. pf. 
Can. Cott. pf. 
2 Can. Convert. 
Can. G. Elec. 
Can. Pac ‘ 
Can. Stmp. L. 
C. Stmp. L.pf. 7 
Can. Woolens. 5 
Cuba Can. pf 
+ Con. M.& Sm 
Det. Unit. Ry. 
Dom. Bridge.. 





Dom: Con. pf 
Dom. Coal pf 
2 Dom. Glass. 
Dryden 
Dom. Iron pf 
Dom. Stcel Cp 
i PD. St. Cp. pf 
485 Dom. Textile 
1 Frontenac pf 
iS Goodw. Lid. pf 
3 Gold M pf 
25% lillere 
ri Hochel 
50 H. Sm. Pap.M.167 
148 H. S. P. eet 
1 Hollinger 
2902 Laurentide 
15 Laur. Power 
447% L. of Woods 
2L. of W. pf 
10 Lyall Con. Co 
315 MacDonald Co 
10) Mattagami 
70 Merch. Bank 











20 Mont. Cottons. 82% 


10 Mont. Cot. pf. {Ss 


893 Mont. Power S01, 


5 Mont. Teleg..115 
10,095 Nat. Brew 69 
i) Nat Brick th 


2,340 No. A. P.&.P. 7% 


50 Ogilvie Mill 
18 Ogilvie M. pf 
185 Ont. St. Pre 
10 Price sros.. 
52 Prov. Paper... 
1.140 Q. R.,L.H.&P. 2 
7M Riordan Pap 
220 Riordan P 
21 Royal Bank. .207 
2,405 Riordan Co... 65 
344 Riordan Co.pf 86 


19 So. Can. Pow. 29% 


% So Can. P.pf. 77 


+ Bank of Com.1l76% 





Dom. Canners 5134 
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s00ks 
Clos¢ 
Oct. 23 
Sep. 15 
Sep. 19 
Sep. 15 
Sep. 25 
Sep. 24 
Sep. 30 
Sep. 30 
Sep. 30 
Sep. 20 
sep. 25 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
Oct. 1 
Sep. 15 
Sep. 15 
Sep. 15 
Oct 1 
Sep 1 
Nov. 1 
Sep. 17 
Sep. 20 
Sep. 1s 
Sep. 15 
Sep. 15 
Sep. 20 
Sep. 15 
Sep. 10 
Sep. 10 
Sep. 14 
*Oct. 15 
Sep. lf 
Sep. 24 
Sep. 15 
Sep. 15 
Sep. 2 
Sep. 24 
Sep. 15 
Sep. 15 
Sep. 17 
*Sep. 18 
*Sep. 18 
Oct. 15 
Oct. 15 
sep. 18 
Sep. 15 
Sep. 15 
Sep. 27 
Sep. 15 
Sep. 18 
Sep. 30 
Sep. 13 
2p. 15 
2p. 15 
p. 15 
ap. 15 


Net 


Last Ch’ge 
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71% + 4 
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+ % 
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Dividends Declared and Awaiting Payment 


Pe- 
Company. Rate. riod 
Oe. Ge. Be... .c8 
St. Oil, Ohio... 3 Q 
St. Oil, Ohio....1 Ex. 
Stand. Safe D. 2% Q 
Stand. Screw...6 Q 
Stand. Screw...20 Sp. 
Stand. Screw...40 Stk 
st. Tank Car pf.2 Q 
St. Text. Prod.2 ) 
Do pf., A& B.14 Q 
Steel Co. Can 
com. & pf.....1% 
Stl & Tube pf.. 14 Q 
Stromberg Car.1 Q 
Stutz Motor 1% Q 
Swift & Co. 
Sterling O. & D. 10¢ 
Taylor-Wharton 
Iron & Steel..14 Q 
Temtor C. & F., 
rc Oy eer CC. 
Texas Co... 3 Q 
Tex.O. & Land.5 Q 
Lee: | £3: 2M Q 
T.&P.C.&0.2 Stk 
Thompson (J. 
R.)-Co.......0¢%e Q@ 
Ce Serres 1% @ 
Thomp.-Star.pf.4 - 
Tidewater Oil. .4 Q 
Times Sq. Auto 
Supply ... 62%c Q 
Tob. Prod. pf..1% Q 
Tono.-Bel. vie — 
Tono. Ext. Q 
Tonopah . 
Torrington : +" $1.25 Q 
Traylor E. 
com, & i a 
Tuckett Tob. ...1 Q 
Do pf 1% Q 
Underwood Typ2 Q 
1 C 





Un. Dyewood..1% Q 

ear VA Q 
United Fruit. Q 
Un. Gas Imp.. 7 Q 
Do pf. 1X, 





Union Nat. 2 
Un. Iron Wks.6. > Q 
U. 3S. Gypsum.. Q 
i pers 1% Q 
Un. Shoe Mach.50c Q Oct 
Do pf. 1% Q Oct 
U. S. Distrib. T$1 Oct 
U. S. Food Pr. ‘$1. 50 Q 
U.s. Ind. Al. - % Q 
i =: a 
CG: &..00.... 

EE OARE 





st pf. 
.S. Print 
Ist pt. > 


Sales 

21 Shawinigan 
Sher.-Ws. pf 
Spanish Riv 
Span. Riv. pf 
St. Law. Pap 
St. L. F. M. 
785 Sti. Co. of C 
210 Toronto Ry.. 
40 Tooke TBros.. 
125 Tram, & Pow 
20 Union Bank. .152% 
1? Whalan pf... ti! 





902 Way. P. & P.145% 


20 Windsor Hotel 70% 
142 Woods Mfg...100 
25 Woods Mfg.pf 82% 
BONDS 
$2,400 Can. Cem. 6s. 1% 
SOO Citv of Mon., 
May, '23....100% 
7,000 Cedav Rap. 5s 85 
15.00) Dom. Cot. tis 56% 
1,400 Dom.l, & S.5s.  s0'% 
1.000 Mon.Pow. 4143 S3% 
6.200 Mon. Tramwys 
debentures, . 
£100 Price Bros. 5s S5 
3,100 Que. Ry. 5s.. til 
£0) Span. Riv. ts. {iy 
3,000 8.Co.of-Can se 9% 
15,200 Way'mack ts. 8&2 
ah. Cot. 68 83 
farLoan, ‘25. [3% 
farloan, °31. 91 
farLean, 7 








Chicago 





STOC KS 


225 Am. Radiator 
Am. Shipbide 
A. Pick . 
Armour pf 
8,201 Armour Lth 
230 Armour L. pf. {3 
8) Briscoe Motor 24)< 








210 Case Plow Ww 
325 Chi. C. & C.. oA 
85 Chi.C. “i 
1,10 Chi 4! 
165 C. Ry s 2 a4 
382 Com, Fdison 141 
2,795 Cont. Motors Ry 
1,165 Cudahy Pack. 70 
» Deere pf..... 3 





75 Dia. Match...107 
Godechaux Sug 51 
Gat. L. D. & 1D. 2 
Hart, S. & M. 75 
515 Hupp Motor 1‘ 

) THinois Brick. 71 

30 Inland Steel... 58 
247 Kan. City Ry 
515 Libby ke 
1,145 Lindsay Lt.. 

45 Midwest Util 
Midw. Ut. pf. 27 
Mitchell Motor 18 
Mont. Ward 33 
Nat. Leather. 10% 
> Orpheum Cir 4 
Peoples Gas 
Pizgly Wig 
Pub. Service... 65 
91 Quaker Oats... 1) 
320 Quaker O. pf. 88% 

















1,840 Reo Motor.. 24% 
25 Rep. Truck. 34% 
S848 Seara-Roebuck. 141 

10,150 Shaw . st 

10,145 Stew -Warner 34% 
425 S. Gas & El 1 
25S. G. & El pf. 36 

1,755 Swift & Co Lia 


1,945 Swift Int‘l 
110 Temtor ‘A’ $1 
11,950 Un. C. & Car. 68% 
240 U. Iron Wks. 11% 
1,264 U. Paper Bd.. 31% 


275 Wahl Co ee 
1,175 West.Knit. M. 15) 
160 Wrigley . ... 74 


Oct 
Sep 


Oct 
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, @ Oct. 315 

Q Oct 2 

@ Oct 1 
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f.20c Q Oc 1 
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Oct l 

2 Sep: 30 
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Q Oct lo 
Q Oct 40) 
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Q Oct 1 
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Nov. 1 

Oct 1 
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Q Ort 1 
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Labor the Holder of the Nation’s Wealth and Income 


with the agricultural increase). The most note- 
worthy increase of all was in the fuels. 

Now in both cases—agricultural products and 
fuels—special conditions obtain. In agriculture 
there is far more elasticity in the capacity of labor 
than in mining, manufacturing and other indus- 
tries. The farmer who with his helper harvests 
ordinarily twenty tons of hay during the month 
of July finds no difficulty in mowing and storing 
thirty tons if an exceptionally good season gives 
it to him. In 1916 the yield of agricultural prod- 
ucts according to my total (including hay) was 
about twenty-one tons per worker. The increase 
in the cereals and the decrease in hay in the fol- 
lowing years probably occurred without there being 
any material change in the number of workers, and 
the tons per man probably varied a great deal. 

It is important to note that whereas the agri- 
cultural produce in 1916 was only about twenty- 
one tons per worker the output of minerals was 
nearly 1,100 tons per worker. This reflects the 
difference between a slightly mechanicalized and 
a highly mechanicafized industry.* 


WAR’S DEMANDS 


The increased production of cereals and fuels 
was chiefly, perhaps wholly, demanded by condi- 
tions of the war—cereals to feed Europe, the fuels 
for extraordinary wartime movements. 

It is sufficiently clear from this reasoning, 
rough though it be, that the increase in American 
commodities from 1916 to 1918 was wholly attrib- 
utable to those in the production of which there 
had previously been much lost time. If these be 
deducted from the grand total it will appear that 
in all others output was either at a standstill or 
diminished. In other words, there was a smaller 
supply of goods to be divided among the people, 
although the number of people increased, the popu- 
lation of the United States being estimated at 
99,027,000 in 1914, 100,725,000 in 1915, 102,431,- 
600 in 1916 and 104,145,000 in 1917. An estimate 
for 1918 would be about 106,000,000. In spite of 
the draft of men into the Army and the Navy, the 
increase in population, together with the employ- 
ment of women in increasing numbers and the im- 
pressment of previous idlers, which probably main- 
tained and possibly increased the working popu- 
lation, the latter was either unable or did not 
choose to increase production after 1916. 

There is thus a good deal of reason to believe 
that the output of minerals, metals and manufact- 
ures in tons per man declined from 1916 to 1918, 
and that high wages, instead of being a stimulus 
to increased production were a direct inspiration 
toward increased loafing. Many men who pre- 
viously had to work forty-eight hours per week 
in order to get their living worked only thirty-two 
hours when they became able to obtain sufficient 
in that time. It may be conjectured that production 
would have declined more seriously during this 
period if managerial efficiency, strained to its ut- 
most, had not offset the slacking by the workers. 
Even as between the ten-hour day and the eight- 
hour day in normal times, it is doubtful whether 
the assertion that workers can (or will) produce as 
much in eight hours as in ten be not a fallacy. 
Anyhow, it is a debatable question. All of these 
conditions deserve more study by the methods of a 
broad survey than has yet been given to them.t 


CONCLUSIONS. 


This study, incomplete as it is, reveals certain 
things that are positive. The workers of the coun- 
try in 1916 could have added but slightly to their 
income if they had confiscated the entire share of 
Capital and Mind in the national produce. Since 
1916 Labor as a whole has not benefited, for the 
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national produce has not increased in quantity, on 
the whole, and a large part of it has been wasted 
for warfare. We have got along as well as we 
have only by the use of previous accumulations of 
goods and failing to do things that are necessary 
for the comfort of the people, such as improving 
transportation facilities, adding to housing capac- 
ity, &c. Instead of the American people as a 
whole having risen to a higher plane of living than 
before the war, ‘they have descended to a lower. F 

Some classes of labor have profited, to be sure. 
but that has been wholly at the expense of other 
classes of labor. The taxpaying classes suffer 
diminution of net income, but, even so, they retain 
enough to satisfy all material wants in shelter. 
clothing and food. Not so with the less fortunate 
among the working classes. They are deprived of 
the full measure of shelter, clothimg and food that 
is necessary to maintain a high standard of living. 
The taxpaying class is deprived, in the main, only 


of the former ability to save, and that in itself is- 


to the disadvantage of the working classes, for it 
was just those savings that used to build railways, 
houses, &c. 

It has been shown in this study how widely are 
the variations in the average income of the work- 
ing classes. The agricultural worker in 1916 got 
only $400. The factory worker, $675. The rail- 
way man, $886. The metal miner, $1,250. It is im- 
possible to ascertain the average earnings of build- 
ers, clerks and shopkeepers, but probably they were 
in the superior ranks. 

Among the major classes themselves there are 
wide variations. Thus railway conductors and lo- 
comotive drivers receive high wages, while the 
track hand gets low wages. Similarly, in the steel 
industry the metal roller is relatively a plutocrat, 
while the yard laborer receives only a pittance. 

I think that it has been made clear that when 
a group of workers, like the railway workers, 
whose uninterrupted service is indispensable to the 
life of the people, band together, take the people 
by the throat and exact higher wages, which means 
the right to command more goods, they do so at 
the expense of all other workers. When the steel 
workers say that they demand wages that will af- 
ford them a high standard of living, they say in 
effect that they w:.at to get that for themselves, 
and do not care what happens to the clerks and 
factory workers. It will be the realization of this, 
I think, that will eventually disrupt the American 
Federation of Labor, just as the Knights of Labor 
disintegrated in the eighties. 

That America will become Bolshevist is not to 
be feared. If any such fear be entertained, the 
thought that the corporations of the United States 
are mainly owned by people of moderate incomes, 
and that about one-third of all our workers are 
agriculturists will dispel it. A fault in most dis- 
cussions of this whole subject is the absence of 
perspective, the appreciation of the huge number 
of our workers, and how what seems to be only a 
few dollars for the individual means billions in the 
aggregate. It has been the purpose of this study 
to furnish a perspective. 

The ec ic lesson is, of course, simply that 
there must be more production and less extrava- 
gance. In no other way can the standard of living 
be improved. The idea of increased production 
cannot be reconciled with the idea of the six-hour 
day and the five-day week. Increased production 
can only be expected as the result of more work 
and harder work; and by improved organization by 
the captains of industry. 

It may be asked: If the return on the capital of 
the country is relatively so small as has been indi- 
cated herein, why is it, that some corporations real- 
ized such phenomena: profits in 1916? It is pre- 








*This comparison is not strictly correct. The mineral 
statistics, showing an output of nearly 1,100 tons per 
man, are based largely on crude products. The agri- 
cultural statistics, especially those for the cereals and 
the dairy products, reflect the marketable concentrate. 
In getting a ton of shelled corn the farmer handles 
more tons of cob and stover. Similarly with wheat, 
oats, &c. The bulk of the substance to» be handled 
is also a factor for consideration as well as weight. 
The average marketable crop of the farmer in 1916 
was not more than twenty-five tons, while a man will 
easily shovel that weight of coal*or ore in a day. 
Nevertheless, upon any basis of figuring, it is true 
that the farmer produces much less in weight per man 
per annum than the miner, and the fundamental ex- 
planation of this is that the work of the miner is 
immensely multiplied by machines. 


tilluminating experiences are reported by the 
Youngstown Sheet and Tube Company, which recently 
built 281 three-room to five-room houses for its men. 
The first 146 houses cost $3,420 each. The rema‘ning 
135 cost only $2,107 each. ‘The lower cost of the latter 
was attributed to the effects of quantity producticn and 
the development of an efficient working organization. 


Without doubt there are some kinds of work in which 
@ man can accomplish as much in eight hours of in- 
tense application as in ten hours of ordinary, but there 
are other kinds of work whereof that is not true. There 
has never been any* study of this subject en masse. 
Germany may afford some data. Authentic reports 
from there indicate that it is the national idea that the 
workers of the country can produce more if they work 
more time, and they are entering upon that program. 

The average wage of bricklayers in the Middle West 
during the period 1910-14 was 55 cents per hour. They 
worked a ten-hour day, and in heavy wall work laid as 
many as 200 brick per hour. At the present time 
(November, 1919), in a district embracing Chicago, 
Cleveland and St. Louis, bricklayers’ wages are from 
$1 to $1.25 per hour, based upon an eight-hour day, 
with time and a half for overtime, and the demand is 
made by the men that they work at least two hours 
overtime per day. An architect in charge of large 
operations in various parts of this region stated that 
he was getting not more than 700 brick laid’ per day at 
the above wage scale. I do not think that ghe ratio of 


200:70 brick per hour is an exact measure of the im- ° 


pairment in efficiency. Perhaps 150:70 would be more 
nearly correct. Anyhow, it is certainly very great. 


cisely those profits upon which the attention of the 
dissatisfied is focussed and prompt the question 
why should profits in some cases be as large as 
the total payroll and the outcry that there is some- 
thing manifestly unfair in that. 

The answer is that such corporations are rela- 
tively few and the aggregate of their swollen earn- 
ings is relatively small im comparison with the 
grand total. This may be grasped when it be con- 
sidered that the dividends of all corporations in 
1916 were less than $4,000,000,000. 

But how are the few excessively profitable cor- 
porations to be treated? Suppose there be an in- 
dustry employing 10,000 men who earn an aver- 
age of $1,000 per annum. Suppose there be one 
company in that industry that employes 100 men 
by virtue of superior management, location, the 
possession of rich raw material, &c., earns a profit 
of $1,000,000, which is 50 per cent. on its capital, 
while all the other concerns in the industry earn 
from 10 per cent. at the maximum down to noth- 
ing at all. The rich concern could afford to pay 
higher wages, but if it did so what would be the 
situation in the rest of the industry? How would 
participation in profits. work out in such a case 


and why should participation in profits be granted’ 


to persons to whom they were not due, the as- 
sumption here being that they were due to man- 
egerial excellence? If the men working in the no- 
profit factories should by the exercise of increased 
diligence and ‘intelligence produce a profit, the 
management remaining the same, a participation 
in it would be reasonable, but that idea is not com- 
monly expressed. 

EXCESSIVE PROFITS 

The matter of very great profits is capable of 
several developments that are more or less sound 
economically. 

1. They may be commandeered by the State as 
excess profits taxes, the burden of taxation upon 
the bulk of the people being correspondingly re- 
duced. There is always the danger that such a 
levy will be made so severe as to destroy incentive, 
in other words, kill the goose that lays the golden 
egg. However, within limits, such an equalization 
of profits may be effected. 

2. Increase the transparency. of industry, so 
that competition will tend to reduce excessive 
profits. Manifestly, if the profits of the industry 
that I have cited were more equally divided, labor 
could demand and would get higher wages. I be- 
lieve that this is the true economic solution of the 
great problem of the time. Labor would gain and 
capital would not lose. 

3. Exterminate the less efficient concerns in an 
industry and concentrate production in the big, 
economical corporations, which can afford to pay 
increased wages. Some of the thoughtful -among 
the labor leaders are supposed to have indorsed 
such a program, although it means practically 
nullification of the anti-trust laws. This may be 
economically defensible, but the idea of putting 
great industries absolutely into the hands of big 
corporations co-operating with big labor unions is 
abhorrent. 

I think it is obvious that the second of these 
thoughts is inherently the soundest, but owing to 
its abstractness it may not readily be grasped. Yet 
reflection upon it will show that it holds forth the 
real remedy for many economic and social evils. 
It may be suggested that a combination of the 
first and second would be wise, but I do not think 
so. Taxation upon consumption is.more rational 
than taxation upon production. 

However, any program may lead newhere if 
there be absence of understanding of what is to be 
divided. That which is to be divided is not money, 
but goods. Taking the industry that I have sug- 
gested, and let it be supposed that it was engaged 
in the manufacture of shoes, elevation of the in- 
dustrial plane might result in three ways. 

1. The 10,000 men engaged in the industry 
might make all the shoes necessary by the labor 
of six hours per day instead of eight and decide to 
work only six. Then they would have more 
leisure, but if the time gained were idled away no- 


_body would be any further ahead than he was pre- 


viously. There would be no increase in the stand- 
ard of living for anybody. 

2. It might be found that instead of 10,000 men 
being required, -8,000 could make all the shoes 
needed, and 2,000 could be diverted to the manu- 
facture of something else that was wanted. 

3. The output of shoes might be increased and 
the surplus sold to’'some other community in ex- 
change for some of its goods. The second and 
third are the only ways whereby labor can par- 
ticipate in the profits .of industry and benefit 
therefrom. 
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Textiles 

7. URTHER revision of various textile prices took 
place locally last week, but they were more for 
‘the purpose of establishing values at levels quoted 
on other goods of similar quality than to bring 
about still lower prices. The latter had’ been 
thought to be the case when a report from an out- 
of-town mill centre was given considerable promi- 
nence in the day’s news toward the end of the 
week, and there was considerable agitation among 
merchants interested in it until the fact was estab- 
lished that the cuts in question had really been 

made in the week previous. 

It was enough, however, to make bullishly-in- 
clined manufacturers and wholesalers ponder on 
the course of their future activities, both as to 
prices and the wisdom of free buying at this 
time. There was some ill feeling on the part of 
these merchants toward the newspapers which had 
given the report, though true, so much prominence, 
their contention being that, as the reductions affect 
only Spring merchandise, the public had no right 
to expect such marked declines in prices for some 
months to come. Widespread prominence to the 
report, it was further asserted, was liable to set 
the public off on another non-buying spree, with 
disastrous results to many concerns that have 
already had to pocket considerable losses because 
they were caught long on goods when the prices 
were cut by the manufacturers. 

Despite the business-retarding influences of the 
Jewish holiday at mid-week, the cotton goods trade, 
more especially gray goods, got away to a nice 
start. Toward the close of the week, however, the 
impetus gained earlier had been very largely lost, 
and many sellers made an abrupt change in their 
attitude toward prices. The result was a decline 
averaging half a cent a yard, with the market very 
quiet at the end of the week. Pending the re- 
pricing of bleached cottons at the end of, the guar- 
anteed period, nothing of interest was done in 
that end of the trade. There was some revising of 
colored cottons, but it was done by concerns which 
had been slow to reduce their prices earlier in the 
month. 

About the only feature to the week in the wool- 
ens and worsted fields was the re-pricing of some 


staple fabrics by one of the leading corporations 
manufacturing dress goods. This, however, merely 
brought the old prices down to levels that matched 
those of the concern’s chief competitors. In the 
general trade things quickly sank to a quiet state, 
and the excitement surrounding the recent open- 
ings for Spring, if the feeling exhibited at that 
time can really be called excitement, has calmed 
down. The buyers who really needed goods have 
bought them, while those who can afford to hold 
off are doing so. By no stretch of the imagina- 
tion could the past week’s trading have been called 
active. 





Iron and Steel 


HERE is an easier market ruling in iron and 

steel, but without the price reductions which 
might be expected. Thus far the steel industry has 
successfully resisted all price cutting, and it seems 
very likely that the year will close without any 
substantial recessions. Certainly the basic level in 
prices, that of the United States Steel Corporation, 
can hardly be impaired, since independent prices 
are so much higher for practically all steel prod- 
ucts. It may be that eventually there will be some 
shading by the independents, but it must be re- 
membered in this respect that their prices are not 
based on such low-cost operations as rule with the 
Steel Corporation. 

The discussion of lower prices has, however, led 


‘to some slackening demand, buyers being willing to 


wait a bit before placing orders for future delivery. 
But against this there is the accumulation of un- 
filled business, which looms large on the books of 
all companies, and which, despite cancellations, will 
prove sufficient to keep the industry running for 
many months. Much has been made of the can- 
cellations by automobile companies, but according 
to one steel man this business which has been can- 
celed does not amount to more than 2 per cent. of 
unfilled booking. 

Taking the industry as a whole it is probably 
running at about 85 per cent. of capacity. The 
freer allotment of transportation to steel com- 
panies is making for a high degree of activity in 
the movement of finished material which for 
months has been clogging up the sources of pro- 
duction. 





Grain 
HE wave of prices g which came to light 
following Hen: publication of a new 
price list last week wa flected to some extent in 
the trend of price ! e grain markets,’ which 


generally sought lowel levels: Trad- 


ers were obvious! ineasy early in the week, and 
while there wa jue to reports of 
enormous purchas¢ port, prices were lower 
at the close 

In the trade tk n wheat was attributed 
in large part to fears that Canada, whose crop had 
started to move would offer freely and 
in heavy volume The ; ng was general among 
elevator interest n eal traders. Early in the 
week uncertainty wa buted partly to the re- 


were exceedingly spar- 
the feeling that Eng- 
lish buyers are con hat they will be able to 
buy for less than current quotations and are simply 
Ss said in some quarters 
of their requirements 


port that British ¢ 
ing. In some quart 


holding off. In additi 
that they obtained a 


earlier in the yea! 

There was a shar very of prices of from 
3 to more than 4 cents a hel when reports were 
circulated that ver <port sales had been 
made. 

The visib pI I ased last week by 2,134, 
000 bushels, a h an increase of 7,863, 
000 bushels in the ling 1919 period, mak- 


ing the total or bushels, as compared 


with 77,988,000 t same week of the 
preceding year 

In the corn mark itstanding feature of 
the week was the iotations for Decem- 
ber contracts, wh 2 dollar in Kansas 
City for the first t e 1917. There was little 
evidence of sup] ng lying, and commission 
houses and elevat ts were heavy sellers. 
Incidentally the cas] was not particularly 
strong. During the k tl] were spasmodic ral- 
lies as the market ( versold, 

The visible sup} ased 495,000 bushels, as 


in the same week a 
p to 3,287,000 bushels, 
bushels a year ago. 
Corn also broken dollar in the Chicago 
market for the fi this seasor 


compared with 39 
year ago, bringing t 


as compared witl 
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4 ADVERTISEMENT. ADVERTISEMENT. 


What Is the Country’s Condition? 
Industrial ? Agricultural ? Financial ? Political ? 


Here are the answers to 32 fundamental questions every busimess man is asking today. The Hon. Franklin K. Lane, former 
Secretary of the Interior, who examined this data, has written: “I have never before seen so interesting a picture of the condition 
of the entire country as that presented in the analysis of the telegraphic replies to the comprehensive questi ire i d by 
the Fidelity and Deposit Company of Maryland. It is valuable particularly because of the character of the men who have made the 








































Why this data was 
gathered 





























































































































































































































































































































































































































































































The Board of = 4 investigation and its wide extent into all parts of the country.” 
» Fidelity anc pos on . 
A , a >< THE INFORMATION GIVEN IN THIS SURVEY WAS OBTAINED BY THE FIDELITY ANP DEPOSIT COMPANY. THE UTMOST CARE WAS OB- 
sideration at its meeting SERVED TO INSURE A HIGH DEGREE OF ACCURACY. 
September 20, 1920, the ’ T le 5 3 | 
’ : uthentic . - New Middle East North | West North South East South | West South 
~~ A = to funda- - INDUSTRIAL QUESTIONS. England | Atlantic Central Central Atlantic Central Central Mountain Pacific 
mental conditions and at- 1. Are building o 
: » x operations in. your terri- | 
titudes of mind affecting tory increasing or d:creasing at this | 
the welfare of the country time? Increasing Decreasing | Decreasing | Decreasing | Increasing Increasing Increasing Decreasing | Increasing 
in four respects—industrial, : . | 
agricultural, financial and 2. In what classes of the following build- | 
political Realizing the . ings is the greatest activity mani- Low priced Low priced | Low priced 
value of this knowledge to fest? (a) Warehous’s and factories Warehouses | Low priced | dwellings Warehouses | Low priced | dwellings dwellings Low priced 
all thinking men and wo- (b) Office buildings and stores (c)| Warehouses | Factories dwellings High grade | Factories dwellings Office Office dwellings 
. the Company, in line Low priced dwellings (d) High/ Factories Low priced | Warehouses | dwellings Low priced ‘| Warehouses |buildings buildings Warehouses 
with it ; Gnane ~y SERVE grade dwellings and apartments. Stores dwellings Factories Apartments | dwellings Factories Stores tores Factories, 
w s Ss . 
- | 
prints a digest of this in- 3. What is the extent of the increase in| 
formation here. the cost of labor over 19197? |10 to 50% 20 to 40% 10 to 40% 10 to 0% 10 to 50% 5 to 40% 20 to 50% 5 to 30% 10 to 30% 
e 4. Is labor increasing in productivity| - 
How ad was procured per man? No No Slightly No No No No No | Yes 
To procure this information 3. Is ther heat t labor? Yes No No Slane Ieee ie ae r 
reliably, the Fidelity and ane 6 eee of ler) No _ S : 
Deposit Company a 6. Is there evidence of unemployment? | No Slight No No No No No No No 
4 ted these questions to } 
4. “60 representatives, espe- 7. How do wholesalers and retailers re- 
cially selected with regard gard prospects for fall and winter?| Good Uncertain Fair to good | Good Good Good Good Fair to good | Good 
’ to geographical distribution —_—_——_—_| natin ieee 
from its Field Service of 8. Are manufacturing plants weil filled) yes but some) _ 
7000 Representatives. These with orders? cancellations) Yes Yes Yes Yes Yes No Yes Yes 
9%) business men were in- 9. Is there a shorta iti 
” ge of raw materials 
structed to interview at . > R N N N N No 
once bankers, merchants sufficient to curtall preduction No o ° °o No No o | No 
and professional men, 10. Is there a shortage of coal? | Yes Yes Yes Yes Slight Yes Yes No No 
farmers, industrial leaders | 
and also the Chambers of 11. Is the shortage of freight cars being) : : 
Commerce in their terri- substantially reduced? lY¥cs | Tes Yes Yes Yes Slightly Slightly Yes—slightiy| yes 
Ds i to telegraph the | 
iar . aoumamne of 12. Are general transportation conditions| fi ; 
all the views gathered. improving? | Yes | Yes Yes Yes Yes Yes Yes Yes Yes 
le | | | 
mmese Sol ge A 13. Are industrial concerns carrying large - : 
analyzed :¢ sults , ° = N Ye . No No Norma In 
tabulated on September 15, amounts of customers’ paper? =i Yes 0 es Yes Yes Normal | No 
i 1920. The final answers 14. Are industrial concerns discounting| B } 
therefore reflect many their bills? Yes Yes Yes Yes Yes Yes No | Yes | Yes 
thousands of the best minds at ll | | 
r of the nation and geo- 15. What is the sentiment regarding) | 
; graphically represent every Govt. ownership of railroads’ | Opposed | Opposed Opposed - | Opposed | Opp d Opposed Opposed | Opposed | Opposed 
part of the Union. 16. What is the sentiment regarding gen- | | | | 
A “a - eral co-operative movements? Opposed Favorable Divided Favorable Favorable Favorable Favorable | Divided | Opposed 
word of explanation = 
" . New Middle Kast North | West North | South East South | West South 
As majority epiaiens ond AGRICULTURAL QUESTIONS. oataed Atlantic Genteas Gustres Atlantic Central Central | Mountain Pacific 
f ‘ , © s do not 
y ——— —— = in 17. What are the general conditions of . 
different parts of the coun- the farmers in your territory? Prosperous | Good Good Good Good Good Good Good Good 
try, the Fidelity and De- is. Are they well supplied with funds as Yes, but 
posit Company has divided the result of the sale of this sea- large crops 
this cote - “ed ~~ son's crops? Yes Yes Yes Crops unsold| Yes Yes Yes unsold Yes 
seographica eads. § - 
Fit that this adds both 19 What is the sentiment regarding Growing 
value and interest to the farmers’ co-operative movem.nts? |Favorable |Favorable |Favorable |Favorable . | Favorable Favorable |Favorabie | Favorable favorably 
replies. 20. What is the general effect of the re- No effect ex- Depressing, 
" cent drop in grain prices? cept to with- farmers hold- 
Hon. Franklin K. No effect No effect hold grain No effect No effect No effect No effect ing crops No effect 
T 
a “4 , . > New Middle East North | West North | South East South | West South | Ce 
Lane’s interpretation FINANCIAL QUESTIONS. England Atlantic Central Central | Atlantic Centra) Central ae | Pacific 
: —_ oes samt <0 Hep. Eanes 21. Do the banks appear to have funds to Yee— lYes— Yes— 
poor oy cenether Glin the lend and at what rates of interest?/ Yes—é to 8% | Yes—t to 8%| Yes—6 to 8% | Yes—6 to 8% | Yes—6 to 8% | Yes—6 to 8% |8 to 10% 8 to 12% 8 to 10% 
—_ - _— poaenees. 22. Are the banks wel) loaned up? | Yes [Se Yes | Yes Yes | Yes Yes Yes Yes” 
may ad on applicatio 
| to the Fidelity and Deposit 23. Over a six months’ period have depos- | 
i Company at Baltimore. its in the banks increased or de- 
creased? Increased Increased increased Increased Stationary | Stationary Increased Decreased Increased 
New England Division 24. Have the number of corporation ac- Normal to in 
includes: counts increased or decreased? Stationary | Increased Stationary [crease Stationary Increased Increased Stationary Stationary 
if 
: _ yh 25. Have the number of individual saving 
{i Connecticut Massachusetts accounts increa or decre: ? Increased Increased Increas«! Increased Increased Increased Increased Increased Increased 
) . 
Population. — ~ ang 26. If the sentiment is against the excess Opinion No No Various substi- | Slight inclina - 
) Middle — : Division profits tax, what substitute is pre-| Various divided on substitute substitute tutes, sales tax |tion toward 
ncludes 4 ‘ ferred Sales tax Sales tax Sales tax substitutes [sales tax offered offered predominating | les tax 
New York ew Jersey 
: . . Pennsylvania 27. What is the sentiment regarding the} 
| Population, 23,000,000 (estimated) sales tax? Favorable Favorable Favorable Divided Divided Divided Divided Divided Divided 
{ gies" ~ —y Division 28. Have checks, payment of which is | | 
i ncludes : protested by the banks in your ter- } 
Ohio Illinois Wisconsin itory, been greater In number during | | 
Indiana Michigan the last year than theretofore? (No- | 
Population, 20,500,000 (estimated) taries who do a ‘bank business can | j 
West—North—Central Division sive information on this subject.) No No No Ne No | No No No | No 
includes ; 20. Do the bankers attribute the increase } 
mer —_ aaeee in protested checks, if any, to ex- | 
3800 Sou a travagance and over-bu ? I t 
7 Nebraska Kansas = No | No No No No | No No No No 
lowa New Middle East North | West North | South |E 
. . 2 I } § cast South West South , 
Population, 13,000,000 (estimated) POLITICAL QUESTIONS. | england Atlantic Central Central Atlantic Central Central Mountain Pacific 
South Atlantic Division 
includes: 30. List in the order of their relative im- 
j - ? . portance which of the following con- 
a 7 ¥ — —-_o ditions will influence the voters of | 
Mar. a Benth Jarolna your territory in casting their vote } 
Vinclela ee a for President? } 
Le enl s b= a ae Ry -| Second Fifth Second Second Fourth First Second Fourth | Fourth 
Population, 14,000,000 (estimated) *) Probit que Bifth ae Third Fourth Third Second Third Second Second 
i (ec) Prohibition ......... -| Sixth Fourth Sixth Sixth —_— Fourth ———_ ee Sixth 
Fast—South—Central Division (d) High cost of living......... Third Second Fifth Third First Third First oO eae Third 
includes : Ct ED, pn citadueennngéncedas Fourth Third Fourth Fifth na Fifth Third Fifth 
Kentucky Mississipyi (f) Dissatisfaction with present Ad-| 
Tennessee Alabama ministration ~.........-+-++-++-< First First First First Fifth Seventh Fourth First First 
Population, 9,500,000" (estimated) (g) Ratiroad policy of present Ad- 
» 9,000, ministration ...........,.++++++++| Eighth —— Seventh’ s s i 
West—South—C€entral Division (h) Radical movements........... Seventh naembenniaiie Eighth ae Sixth Gea Fo. ee mae 
includes (i) Any other factors which you be- Seventh 
Arkansas Texas live will bear upon the question. .| —__ — a _— —_= a 
I isi » ~ 
sane, seesee tiaatea) | 31 How will your territory go? | opciican 
4 eee (a) Presidential ek cti osvgese ‘ : , ; 
Mountain Division includes: 1b) AL rr oe si Pn Saica at Republican | Republican | Republican | Republican | Democratic | Democratic | Democratic wo neg Republican 
Idaho Arizona this election within your territory cratic and 
pveming a Republican | Republican | Republican | Republican | Democratic | Democratic | Democratic | doubtful Republican 
Colorado New Mexico 32. Is there a general sentiment that the| Democratic R 
. . publican, 
Population, 8,500,000 (estimated) next will be a Republican or Demo- with consid- | Democratic, | Democratic, but consider- 
Pacific Division includes: cratic Administration erable Re- | but senti- with little | able Demo- 
; 7 : publican sen-|ment strong-|Republican | cratic and 
Ww a California Republican | Republican | Republican | Republican |timent |ly divided sentiment | doubtful Republican 
Population, (6,000,000 (estimated) Copyright, 1920, Fidelity and. Deposit Ca 
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